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The Nation’s Business 


Party Politics Brings 
Unwanted Election 


F it now seems certain that Canada will very shortly be thrown 
into a general election. Mr. King’s thinking seems to be that the 
North Grey situation affords him a suitable opportunity to. go to 
the country, seek a fresh mandate from the Canadian people, avoid 
any artificial lengthening of Parliament’s life, and avoid also the 
need for an election during the reconstruction months immediately 
following victory. 

From the party point of view, calling an election: now would 
quite probably be astute election strategy. 

The Financial Post deplores an election during war. Early in 
the struggle, The Post urged that Canada fight total war with total 
government: with a national government, not party government. 

Canada’s war record, in most respects, is superb. In other re- 
spects, we are convinced that, with national government, it would 


have been better; that needless stresses and strains to our national . 


unity would have been avoided; that we would enter the danger- 
ous days after peace better prepared to meet those challenging 
problems whose solution will affect what remains of life to every 
Canadian, and the lives of his descendants. 


Everything points to this being an extremely bitter campaign. 
At the gravest hour of freedom’s cause; the most desperate months 
ot our national history, we shall be living in a barrage of sticks and 
stones, mud and ripe vegetables. Partisan conflict will scrape the 
body politic at every sensitive spot; will batter at every crack in 
the foundations of our national unity. 

Seizing a moment like this to stage an election ‘is to be ex- 
pected of Mr. King whose entire public life has been marred by 
ee 


The Case ‘of the $11-a-week Banker 


Kicking the chartered banks is » widely popular sport these 
days. So, when an $11-a-week bank clerk kills a bank robber, 
, then loses his suit for'$10,000 reward, there is little disposition 
‘to do much $ther than to leap to conclusions and fortify prejudices 
that salaries in all banks are shockingly low; that here is: gross 
-Gnstance of the big and the wealthy ganging up against the little 
and the poor. 
| Here are a few facts that have been submerged in the torrent: 
'  First—A salary of $11 a week for a 21-year-old with one year’s 
experience in banking is probably unique in Canada. No matter 
“what the “economic value” of the capacities and services of bank 
employees of that status, the chartered-banks generally pay a sub- 
stantially higher figure, as revealed in evidence before last year’s 
sessions of the Banking and Commerce Committee: 
Secopd—The Canadian Bankers’ Association promises no re- 
ward to anybody for assistance in apprehending bank bandits. 
What it does say is that it may, within its discretion, reward per- 
sons assisting in the catching of bandits. 
Hence, the suit of the ex-bank clerk; A. Roger Lepine, demand- 
, ing $10,000 from the Canadian Bankers’ Association was not in 
‘@my sense a demahd that the CBA live up to an ‘undertaking; 


ate Ragen i * ane ot 
~ehartered ~ banks “has - 


“@een that bank clerks who assist in apprehending bandits in no 
_ ‘way participate in any possible reward offered by the Bankers’ 
_ Association, but that they get rewards, if any, from the manage- 
ment of their own bank. 5 
La Banque Provinciale du Canada gave ‘Lépine a “bonus” of 
$50. For a typical bank reward to an employee helping with bandits, 
multiply that figure by 10 or 100, both resulting sums being very 
much closer to genefal practice than the $50 paid in this case. 
& s = ae 
In view of the fact that the banks are insured against theft, 
| ‘we cannot imagine that they encourage employees to risk their . 
‘lives, nor the lives of customers, by too heroic action when bandits 
‘appear. Nor do we imagine it would be sound policy to dangle 
big rewards before bank clerks. It might, in some cases, simply 
be incitement to conspiracy to wrongdoing. 
_ The judgment of Mr. Justice Loranger is quite remarkable. 
| “People sometimes ask themselves how it is that these attacks on 
the banks are increasing. It is because the banks in general do not 
sufficiently protect their employees against attacks of this kind, and 
-when these faithful employees have an excess of zeal and succeed in 
a theft, the banks entrench themselves behind technicali- 
ties and refuse to recognize the fine action which has been performed. 
There is also perhaps to be found here one of the causes of the num- 
erous and unhappy quarrels between Capital and Labor . . . The posi- 
tion taken by the defendant certainly does not raise it in the esteem 
of the public.” i 
That is an extraordinary irrelevancy. At considerable length 
the judge went on to say how much he regretted that he must go 
against his feelings.and dismiss the case. 


& s * s 
+ Revealing, too, is an interview between Lepine and The 
Standard, Montreal, which reports that he made no effort to get 
e@ reward “until urged by. friend who was one of the organizers 
of the 1942 bank strike.” } 

Untangling the knots of misinformation and sentiment that 
ere mixed up in this case is important, When the Bankers’ Asso- 
ciation was served with a writ making claims for. which it was 
mot responsible, it naturally defended itselg sought to clarify 
and protect its legal position, The Assocjation was no more 
responsible for paying a reward than it was for fixing Lepine’s 
$ll-a-week salary. The Banque Provinciale would do well to 
clarify its position on salaries. Widespread and heated comment 
on this incident amply demonstrates that $11 ‘a week wins no 
public support nowadays. 


‘ s * . s 


King-Drew Clash Calls for Haste 


In a couple of recent radio addresses, Ontario’s Premier George 
Drew has renewed his calls on Mackenzie King for early assembly 
of a Dominion-provincial 'conference. While he did so, Mr, Drew 
bitterly attacked Mr. King.on assorted grounds, but chiefly on the 
claim that Mr. King was interfering improperly in provincial 
affairs and was plotting to maintain and increase that interference 
after the war. 

We cannot follow along with those many writers who cite Mr, 
Drew’s allegations against, and obviously passionate antipathy for, 
Mr. King as any justification for deferring this most urgent of all 
conferences in our national history. 


© 
It isn’t because of SATO that Churchill, Stalin and Savas: 
velt will shortly be meeting. . It’s because of disagreements; be- 
cause of anxious desire to narrow the areas of disagreement and 
achieve some progress along the lines of mutual understanding. 
~ * ee 2 


~ In just the same way, it seemsito us that the violence of an- 
tipath} and the volume of matters in dispute between Mr. King 
and Mr. Drew increase the reasons for getting ahead with the 
Dominion-provincial conference as soon as possible. 
- Then, when Canada’s 10 premiers get to the conference table, 
the public vill have a chance to appraise eacly man’s performance. 
If the conference is to be sabotaged, let’s get to it right away and 
get the saboteurs clearly marked. 
\ 









































N ewsprint — 
Priée Rise | 
Considered | 


U. °S. Authorities to} 
Make Known Decision 





































































































































































—Photo by Karsh. 


In the United States, the COOP PROBE CHAIRMAN 
decline in production, and U. 8.| The Royal Commission on Co-operatives, now holding hearings 
mills have been actively urging 8/ in eee: is chairmanned by a third generation jurist: Hon. 
higher price, the industry warning Malcolm William McDougall, Justice of the Court of 
eet of ‘soacalont alla WUT hove ts King nchn Morel son of the late Hon. Mr. Justice J. M. 




















the part of NSS in shifting men 
from one part of the country or 
from one plant to another is credit- 
ed with the satisfactory situation. 


Dividend Action 
For H. Smith Com.? 


From Our Own Correspondent 

‘ MONTREAL—More than’ usual 
interest is being attracted to the 
regular meeting of directors of 
Howard Smith Paper Mills, Ltd., 
late this month, in view of reporis 
of impending ere an- 
nouncements. 

Last April, President Harold 
Crabtree stated at the annual 
meeting of. stockholders that he 
was hopeful that before another 
annual meeting was held action 
could be taken to place the com- 
mon stock on a dividend basis. 

Also, there recently have been 
reports that the company would 
refund its bonds and those of its 
subsidiary, Canada Paper Co. 


‘Co-ops Put On the Defensive 




















that unless this is approved a numi- 
niend ll, grandson of the late Hon. Mr. Justice Wm. 
ne ae es McDougall. Born im Three Rivers in 1881, educated in Montreal 
— cuted tos he was called to the Quebec Bar in 1906, first 

in response: 40 :this aghetion, the! -cpseinted fed Court, Quebec) 26 years later. His 
OPA, the U. S..psice control -body,/ aay gq os will, i @ cross-country cavalcade lasting at 
has promised to review latest cost 9 
representations, and Las undertaken least Site: months, will lead him into two of Canada's thorniest 
to give a decision as soon as 1944| problems: taxation in general, and (by implication) the future 
fourth quarter results can be ex- pattern of in and trade. 
amined. At the same time, sibmis- . 
sions by Canadisn+ mills through P & * 1 Ri h 
om tet wien See Provincial Rights 
enifia: the tomas: patos’ rit extend to] CY os 

aoe deG G d 
dipaeeb fom Comte ae ser] CF usade Gaining Groun 
price will be general in the U: S.| : . Ae 
market, irrespective of origin of the By R. WILSON Drew approval, at least so far, has 
newsprint. OTT. strong provincial been quite so specific. 

Until the Washington decision is Reichl a ceaing-ts This week at the Canadian Con- 
made known—perhaps in a few rights *! struction Association, meeting at 
ee enamel wala wraeran hetebos onthe. Premier Drupleseie stzons- 
made, but current guessing in news-| te eo opposed a proposal. w: e 
ee re eel i ggasi ag C. Mac- 

- ed bh » 2 _ - ,) president the. 

ed; that 3 , “increase ts like \ > bel . leaders (though not ali ‘Mar ufacturers’ Association, 

modera' FOG POR PEs Sy lame Reina tee "We far. Ontari province should cede corporation, 
income and succession duty tax 
rights ‘to Ottawa. This type of op- 

Vasoaucy May V Void position has fee coming to the sur- 
face as well in recent statements 

Fire Insurance © |= of. Premier Drew and meetings of 

‘Under the Ontario Insurarice Act,| One specific formula outlined re-| provincial officials. 

a fire insurance co not| cently by the Winnipeg Free Press| Behind all this is the concern of 
liable for fire di toab "| many of the provinces for definite 
i f what i t' 

days unless permission is given in| be terminated elther now oF at the Sood sotin ont ter Many 
Court end of the war. (The provinces have | provinces regret that no federal- 
le koeent ons oe Cope. occa-| ne Tight to give six months notice | provincial conference was held last 
sional overnight and week-end stays of termination at any time. In so year, would, apparently, favor a 
doing they would forfeit their right | meeting of provincial premiers if 
to the subsidies now being paid/tnere were some specific proposi- 
the} them.) On termination, the Federal | tion to discuss. But they would 
Government would be required to/ prefer first to have a more definite 

ee ae ee ae tae tans idea of where Ottawa stands. 
insurance rpora It is this restlessness, apparently, 
has ae unless the policy terms|40%)- The amount of the reduction, |tnat Premier Drew is now said 
cover the situation. suggested at 10%, would continue | attempting to use to make a tax 

When a property is likely to be| to be collected by Ottawa on be-| agreement with Ottawa, possibly to 
unoccupied for over 30 accord-| half of the provincds and turned present the view (reportedly held in 

os should notify his over to the ee on the basis | in Ontario and Quebec) that family 
otane eaeuae and obtain the| °© retail sales lume in the Tespec- | allowance ‘payments should be a 
tive provinces. matter of provincial rather than 

lawyets say. ‘There seems doubt, however, if the federal administration, 





tual fire insurance, etc. It is espe- 
cially important in dairying where 
the whole field of distribution and 
processing has been invaded. 

Extending length of daily sittings 
and adding a day to Vancouver 
hearings, the Commission is run- 
ning behind schedule and it expects 
that many of the longer briefs here 
and at other centres across Canada 
will have to be postponed for fur- 
ther meetings at Ottawa next 
month, Some 26 briefs were to have 
been presented at Vancouver alone, 

Powers of the commission are 
wide. They include enquiry into the 
present position of the co-operatives 
in the matter of application of in- 
come.and excess profits taxes, the 
organization and business methods 
of the co-operatives, and the com- 
parative position in regard to taxa- 
tion of private business in direct 
competition with co-operatives. 

’ Basis of Report 

After public hearings across Can- 
ada on these three points, the Com- 
mission in its report is expected to 
set forth all the facts “rertinent for 
determining what would, in the 
public interest, constitute a just, 
fair and equitable basis for the ap- 
plication” of income and excess 
profits taxes “to co-operatives and 
to persons other than co-operatives 
in respect of methods of doing 
business analogous to co-operative 
methods” (such as payment of 
patronage dividends) and to “make 
such recommendations for the 
amendment of existing laws as they 
consider to be justified in the public 














Member of Audit Bureau of Circulations No. 3 
For the B.99 Prefabricated Emergency Housing For U. K. May 
| Come From: Canada's Mutual Aid; Plywood, 
ce i Mereaarteat Timber, Aluminum Models Now Under Study 
Canadair at Montreal By STAFF WRITER mark the necessary $15 to $20 mil- 
Aid U. Ss. Production OTTAWA—Decision as to whether | lions out of forthcoming Mutual 
Canada will supply prefabricated | Aid appropriation. 
of B-29’s and PBY’s nsegeney homing units to Britain} Apart from emergency housing, 
n the near future, rests on matters| the larger market for new housing 
By KENNETH R. WILSON of high policy respecting Mutual/| in postwar Britain still remains un- 
. OTTAWA—Canada is now mak-/| Aid and this country’s trade and| settled. Britain has already ear- 
ing parts for the famous B-29/ fiscal relations with Britain, The| marked about $150 millions of time 
planes, The Financial Post is in-/| Financial Post is informed. ber from Canada to be supplied dur- 
formed. If Canada did, a sum of between | ing the two years immediately fol- 
As well, the Canadair (formerly | $15 and $20 millions would be ear-| lowing cessation of hostilities in 
Vickers) plant in Montreal, has been | matked out of Mutual Aid appropri-| Europe. But with probably 4% mil- 
pressed into service to produce | ation in 1945-46, for fabrication in| lion new houses being required in 
parts for PBY’s (Catalinas) to help| Canada of something up to 10,000| Britain after the war, any agree- 
out the increased demand from | housing units complete with toilet| ment that could be reached for use 
United States. and kitchen facilities, by U.K, of houses prefabricated in 
In all, between 6,000 and 7,000/ Until the questions of Mutual Aid| Canada would be of considerable 
workers are employed on these two/ for 1945-46, and dollar-pound rela- consequence. 
“fimportant new contracts, it is/ tionships generally, which are now Emphasis on Prefabrication 
learned. under active consideration here, are} But despite these difficulties, 
Both these contracts came at &/ settled, no decision on prefabricated | various groups are continuing to 
time when aircraft production in ‘housing can or will be reached. This} explore the fabrication field both 
Canada was tapering down to some- whole matter has not, apparently| for postwar domestic use and for 
thing of the level it is expected to | been given cabinet attention, as yet,| export to Britain or other overseas 
reach during the Pacific war./ athough it has been under study by| markets. One group in Canada ts 
Among other aircraft contracts/ high officials for some months. considering a 2-story-type prefab- 
which were coming to an end were/ /Until recently, Canada had been| ricated house with 700 to 800 square 
contracts for PBY flying boats/in active negotiation with Britain! fect of floor as a postwar possibility, 
which have been manufactured both|for the supply of' prefabricated| In regard to the aluminum house, 
at the Boeing plant in Vancouver | emergency housing. One such house} work on this has been progressing 
and at the government-owned | (plywood) has already been shipped | for some time at the Fairchild plant 
Canadair plant at Cartierville,|to Britain from the West Coast. The | at Longueil, P.Q. This type of dwell- 
Montreal. model for another (timber) is now| ing has obvious advantages and 
Manufacture of parts for Ameri-|in Britain. A third, made from| would be of great importance to 
can PBY planes involves no new/ aluminum, has been under study | Canada, but cost is said to be about 
program since the plant merely con-| here by a group of _experts for| 20% greater than plywood. If suffi- 
tinues to turn out production items | several months. cient volume could be developed 
which formerly went into the as- Total Need: 300,000 Units this handicap might be considerably 
sembly of the Canadian-built Canso/ Total British need for emergency | lowered or perhaps removed. 
version of the Catalina (The Cana-/ housing is now placed by official} The housing which Britain re- 
dian contract is only now coming to| order at approximately 300,000| quires for her emergency program is 
an end), units. Thus even if the entire de-| of standard size to fit standard 
In the case of the Boeing plant | mand for 30,000 units from U, S. A.| foundations, Each house would be 
at Vancouver, the assistance it is) were met, there should still be a|of uniform shape and design, 24 
now giving to the Americans by/| market opportunity for Canada. feet square with flat roof and no 
way of production on parts, etc} At the moment, the only way this| basement. Accommodation consists 
for the B-29’s is an entirely new | need can be filled by Canadian sup-| of a living room, two bedrooms, 
program. Reason for it is the same| pliers would be for Canada to ear-! kitchen and bath. 
that has poured tens of millions of 
dollars worth of war orders’ across F e ° 
the border in retent weeks—the t ~ ; b d t G 
complete sevamping of American|& UL MITUPre SOUDSI ¥ 0UGUO0 
war output following the change in : - pe 
“Sars +» ow/AS Board Tailors Poli 
S DOar aliors © oO cy 
By STAFF WRITER tain types of linens, The is 
OTTAWA—Next “step ini streari-| made to encourage apurk tte any 
lining subsidy policy under WPTB | type of article or material which 
will be removal of the present sub- | might help alleviate the serious im~ 
sidy on furniture, The Financial| pending shortage of cotton goods, 
Post is informed. The present sub-| The reason for discontinuance of 
sidy has been 2% since January,| orange subsidy is that there is 
1944. Prior to that it was 5%. Date| now an OPA price ceiling on oranges 
of removal is expected to be March /| in the U. S. But this ceiling is sev- 
1, 1945. . | eral cents higher than the Canadian 
Removal of the subsidy on| ceiling. Theoretically the price of 
oranges and the projected change| oranges to Canadian consumers 
in the furniture subsidy do not mark | should now rise several cents per 
any violent change in WPTB policy. | pound. 
Broadly speaking, domestic sub-| Actually it is not expected a full 
sidies such as that given to the Can-| rise will occur. This is because it 
adian furniture industry, are on the| is believed that knowledge of a 
downturn. Import subsidies are, if| Canadian Government subsidy on 
anything, being enlarged, despite| oranges has prevented free play of 
the contrary example of oranges. | competitive forces. In short the Can- 
More Linen Subsidies adian subsidy has been a sort of 
A case in point is linens. Just this | buffer to absorb close and customary 
week, WPTB officials have author-' competitive factors which are now 
ized subsidy payments on all kinds\ expected to maintain prices at or 
of linen imports. Previously, sub-| very close to the present level in 
sidy payments were limited to ¢er-| Canada. 
Coast Business Lead 
Oppose Check-off Plan 
From Our Own Correspondent 
VANCOUVER—Suggested amend-|right to withhold dues or to drop 
ment of British Columbia labor | out of the union. 
legislation to provide for the check-| 5. Industrial-peace should be safe~ 
off system—in other words, requir-| guarded by protecting the basis of 
ing firms to make deductions from | collective bargaining between em- 
payroll for union dues when re-|ployees and employers, a free and 
quested—is being strongly opposed | equal basis without compulsion or 
by industrialists on the west coast. | coercion. 
The attitude of industrial execu- . 
tives is that the check-off system, 
being urged upon the provincial Pace of Business 
government by the Union of Mine, 
Mill and Smelter Workers, is a 
radical and impractical step that 
may have serious effects. 
Those who oppose the union’s ap- 
plication—they represent more than 
4,000 of British Columbia's leading 
business and’ industrial organiza- 
tons — present’ five major points in 
a petition to the government. They 
are: 


1. Government has a duty to 
maintain industrial peace and the 
ordinary rights and privileges of 
any group in the community unless 
it is absolutely certain interfer- 
ence is necessary in the interest of 
the whole people. 


2. With almost 83,000 of the 181,000 : e work, for both mei 
men in British Columbia between| 00) pred ner it 5 vray the pres- 
the ages of 18 and 45 in the armed D manufac- 
services, no such drastic change 48/| than in 1937, The Canadian Bank 
the check-off system, which leads; of Commerce estimates that Cana- 
to the closed shop and complete; dian factories—inclading wartime 
union control over the right to work, | aemee at oon aan being 

0 a over normal 

should be adopted in their absence. Soeur oe tha an a 
3. With unions having no finan-| oytra a aa is, Ssainenie ae in war 
up 

and 








‘ 








cial responsibility under law, no em-| industry: labor shortage shows 
ployer should be bound to a union! in food, wood products, pulp 
which might do irresponsible or| paper. Signpost for the future 
subversive acts, the indication that the 

4. Union members’ control over | level of output could net likely be 


their executives should be protected| tinued overtime work or (b) ob. 
in the only effectual measure of} stantial additions to plant capac- 





Vancouver Hearings Probe Profits of Tax-Exempt Firms 
By GORDON L. SMITH | might be termed were being used | organization and paid for the con- 
VANCOUVER —~ Co-operatives| to build up co-operatives to. the| trol on a pay-as-you-go basis out 
were definitely on the Aefensive as| point where the very existence of| of the substantial saving in taxes, 
the Royal Commission under Hon. | private, taxpaying competitors was| the only loser being the Govern- 
Errgpl M. McDougall opened its| menaced. In some cases it was in-| ment. In one instance cited, a mat- 
nation-wide enquiry into their tax| timated that certain private com-| ter of $200,000 a year in income 
position, here, this week. Question- | panies, notably in the dairy indus- | taxes was lost. 
éd by Commission counsel andj try, have sold out, at a substantial) Co-operation was reported grow- 
legal representatives of privately untaxed capital profit, to a co-| ing rapidly in British Columbia and 
owned competitive interests, spokes- | operative of their own milk ship- | especially in the last three years of 
men for the co-operatives en-| pers with the old management re-| increasing taxation. The field is 
po gees Shippers continued to mar-| wide, touching dairying, fruit, seed 
privileged position of exemption their milk through the same! growing, fishing, credit unions, mu- 
from income and excess profit 
niet and awa aimee oon] Stature of Co-o 
Intcrest and. atta ta 
the first five minutes of the en-| ' ure 0 peratives 
quiry largely concentrated on the ; 
“profit” position of the co-opera- According te the Dominion Bureau of Statistics: 
tives—the amount of money taken| Co-operative business organizations in Canada market 40% of all gra eraip 
in each year over and above pay- | delivered at country elevators, 25% of dairy products, 26% of all fruit 
ments for produce to members and vegetables, 25% of livestock: 32% of all main farm products. 
cost of handling. 
‘The co-operatives insisted that} Im 1948 (latest year for which Dominiori-wide statistics have been 
this did not constitute a profit but | released); total business amounted to over a quarter of a billion dollars, 
was a surplus due to members at/ of which $42 millions was from sales of supplies, $215 millions from sales 
some future date. In some cases it | of farm products. 
was stipulated that such surpluses, 
amounting in some cases to a very} Most comfmon anid oldest type of co-operative in Canada is the grain 
considerable sum, would be repay- — group: these sold $87 millions of produce in 1942, $139 millions 
able after five or eight years—in | in 1941. 
the meantime to be used as work- 
ing capital to develop the organiza-- In’1942, ‘co-operative merchandisers of all types handled $9 millions of 
tion. food products, $1.4 millions of clothing and home furnishings, $7 millions 
Growth Through Exemption of petroleum products and auto accessories, $16 millions of feed, fertilizer 
Spokesmen for the privately own- | or spray material, $1.3 millions of machinery and equipment, $2.9 millions 
ed companies, on the other hand, | of coal; wood and building material, $4.5 millions of other goods, 
maintained that these were profits} | 
and should be subject to the same Canada has about 77 fishermen’s associations,.doing about $2.6 millions 
tax as is the case with the ordinary business, 1,486 credit unions with total assets of $44 millions, 365 farmers’ 
joint stock company. They further | mutual fire insurance companies carrying over $1 billior insurance, plus 
argued that these profits, surpluses | 2,348 telephone co-operatives, 38 hospitalization groups,. some housing 
and reserves . whatever projects, bus and transport companies, even burial societies, 
. ‘ ont ; > 
Pr | ‘ 4 ; 
* % : 4 . 


interest.” discipline at their disposal—the! ity, . 


‘ 
~ 





Nerthiand Mines reports that the 
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NEW HEAD-LINES LOOM... 


into the 1945. hat picture. The brims of your fur felts 
will be narrower, gentlemen . . . curving gracefully to 
the fore and aft. There's also a pretty strong rumour 
that colours will be toned to the male complexion but 
needless to say, the majority will stick to the old coa- 
ventional browns, blues and greys. To supplement all 
this, there's a hopefyl promise of English Homburgs arriv- 


ing in numbers. For the latest, visit your Eaton Hat-Spot. 
EATON'S 
} 


ft. on its Kirkland Lake -property. 
Core values were low, ranging from 
77 eents to $8. However, there were 
no blanks in a core length of 29 ft. 


cut the 
zone between 645.5 and 675.5 


SERVICE 
and 
- SECURITY. 


During 1944, The National Life.maintained its record of 
maximum service and increased security for its policyholders. - 


INCREASED . Total assets 
ASSETS 


RESERVE 
FUNDS 


NEW 


were increased by 
$1,185,602.02. These funds are available for . 
future benefits to policyholders, 


After providing $119,834.78 for dividends 
to policyholders, reserve funds were 


strengthened. Including paid-in capital, 
such reserve funds now “total $717,687.93. 


An amount of $2,491,922.40 was invested 


INVESTMENTS in Dominion ‘Government bonds, Thus, 


NEW 
BUSINESS 


policyholders’ premium payments aid 
Canada’s war financing. 


New production was satisfactory. Business 
in force was increased to $81,106,943. 


National Life 


Assurance Company 
of Canada 


Established 
1897 


OH) DARN! ; 
ANOTHER RUN ! - 
NO, I'M AFRAID 


To Expand in Maritimes 


alliances in preparation for large- 
scale competitive as soon 
as present restrictions on theatre 
building are eased. Pats 

Last month Famous Players 
Canadian announced that it had ac- 


Spencer was appointed to direct 
joint future expansion in the Mari- 
times and it was announced that 


Amherst, Campbellton 

where, while Famous Players inde- 
pendently would build a.large new 
theatre in Saint John. .. 

It is now announced that Odeon 
Theatres of Canada, Ltd., has form- 
eda ership with A, I, Garson 
of Saint John, N.B., who controls 
two theatres in Halifax and one in 


Profit $5,000 | 
On CCF Shop 


From Our Own Co ndent ‘ 
REGINA—A profit of about $5,000 
was reported for the rae fur sale 
of the Saskatchewan Government’s 
fur-handling agency held here. 
This profit was made up of 5% 
commission on sales, and brokerage 
and packing charges, 
The fur-handling agency, tirst of 


Moncton. Odeon has one theatre at 
present in Halifax, two in Moncton. 
Mr, Garson, who is to direct 
Odeon operations in the Maritimes, 
already has bought building sites 
ottetown, 


Sydney, Glace Bay, Amherst, Camp- 
bellton, New Waterford and Saint 


theatre, 
ha acquired, as well as out- 
aderbaiieets te tae Ganitel cae on: 


ve 
press theatres in Moncton. 
General 


sn ai 2 
company, as now constituted, 
will be com under Canadian 


management, with the  foll 
PAUL L. NATHANSON, president and 


the several CCF Government enter: |. 


prises to have started operations, 
was set up last fall by the natural 
resources department, It handles 
furs and skins for fur tra - 
ers and ranchers of Saskatchewan. 
A building was bought in 
for the agency, and it is staffed by 
about nine persons. : 
At the fur sale $121,000 worth of 
furs were offered, of which $91,000 
was sold. Other sales are 


for the future, the next being set 
for mid-February, 

Fur ranchers have indicated their 
favor of the government agency, 
but fur dealers, most of whom came 
from Winnipeg, expressed their op- 


position to the government com- 
petition, f 
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in the north. 


In original plans, the fish fillet- 
ing plant was to have a large stor- 


nish regular communication, How- 
ever, with the building of a road, 


Odeon, Famous Players B.C.E.R. Buys Power in U. S. 


Pending Bridge R. Expansion 


From Our Own Corresponderit 

VANCOUVER—For several years 
the B. C. Electric Railway Co. will 
have to meet its power requirements 
through purchase of electritity from 
the United. States, according to 
Thomas Ingledow, vice-president 
and chief engineer, who says that 
the company plans to go ahead with 
development of Bridge River powe: 
resources where some 600,000 horse- 
power is available. 

Inability to proceed with this ex- 
pansion due to war and other condi- 
tions has made purchase of power 
from outside necessary to meet the 
growing wartime needs of the com- 
pany. 

Mr. Ingledow said that in 1942 an 
application was made to the federal 
power controller for authority to 
harness more of the Bridge Rive: 
power, but this was rejected, owing 


Ont. to Promote 
Rural Hydro Use 


The decision of The Hydro-Elec- 
tric Power Commission of Ontario to 
promote electrical service to rural 
Ontario as labor and materials per- 
mit is shown by the announcement 
of the appointment of Victor A. 
Beacock as rural engineer in charg: 
of rural operations. 


During 1944,-the Commission con- 
structed 400 miles al lines and 
| gave service to some 10,000 new cus- 
mers in farming ‘communities. 
<> 4 oy oH still ~ has 
8,000 unfilled 
accepted ap- 
plicatiéns fo: 
new rural 
service, . aml 
lines will be 
huilt and 
services con- 
nected dur- 
ing 1945 as 
soon as ma- 
terials be- 
come _ ,avail- 
able and are 
released fo: 
construc- 
tion -purposes, it is stated. The 
severe manpower shortage has and 
is delaying the construction of new 
lines, but the Commission hopes to 
be able to extend rural service to 
as many new customers during 1945 
a’ it did during 1944. 
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MR. BEACOCK 


U.S. May Resume Buying 
Of Canadian Aluminum 


mea o Seve ws mn 


hood that present U. S. stockpiles 
will be deemed adequate; U. S. im- 


"| ports of Canadian aluminum wil) 


have to be resumed. A quick change 
in the course of the war in Europe 


‘| in favor of the Allied armies would. 


lessen necessity for continued higt 
rate of production of planes and 


-| other war machines. 


Developments so far, however, 
have resulted in considerable reduc- 


*| tion in aluminum stockpiles, which 


about 75% of present capacity (and 
possible suspension of U.S. 

contract suspension ac- 
e in the Fall. Then 
reduction in British buy- 


tions lately have been 
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_ APPRAISERS 
"An Authority on Phye'zal 
mn alues ta Condition. ‘ 


INDUSTRIES —,PUBLIC UTILITIES 
HOTELS — INSTITUTIONS, etc. 


% to 35% of maximum| 8 


-at one time loomed as an important 
deterrent to future marketing. 


INVESTORS’ INDEX 


January 20, 1945 


Aluminum Co. . Can. Celanese . 
B. A. Bank Note Canada Cement 1i 
A. Oil... . N. R. 0 


Howard Smith . 
Int. Utilities . ..17 
Montreal Tele. . 
Nor. Quebec Pr. 
Sawyer-M'sey 5, 1: 
Shawinigan Pr, 
Wool Combing. & 


MINES AND OILS 


Anglo-Rouyn..19 Eldona..... 1g 
Aquarius Pore..18 Falconbridge. . 
Aumaque ...418 Homer Y’knife . 
Belle-Bry....18 Laroma Midloth. 15 
ri 9 Madsen R. Lake li 
MacL.-Cockshutt 19 
terre. ... 18 
Mate Y’knife . . 1 
Newcor Mining . 13 
Noranda.... 5% 
S. Brazeau Pete. 1% 
Terrebonne... 13 
Vermilata....1i 


: 17 
Canadian Car 5, 20 
Can, Food Prod. 4 


Coin Lake . ... 18 
Conwest .. .‘» 18 


Coventry... . 18 
Delcore Porc. . . 18 
Dexter R. Lake 5 
Duomalartic . . 18 


W. R. JOHNSTON 
Anthony Foster & Sons, Ltd., 
Toronto, Philco Distributors, an- 
nounce the appointment of Mr. 
W. BR. Johnston as manager of 
their Radio and Electrical Appli- 
ancé Division, to succeed Mr. W. 
L. Moncur who has.retired. Mr. 


Johnston has been with the firm 


since 1925, starting as their east- 
ern Ontario representative, and 
for the past fourteen years as 
representative in Hamilton and 


to. the impossibility. of obtaining 
equipment and materials. 

A year later the company was ad- 
vised that if ‘t re-submitted its ap- 
plication it would be dealt with ac- 
cording to conditions then prevail- 
ing, but *he comeany decided that 
by the time the work..was carried 
out the period of abnormal wartime 
requirement would have passed. 
Peak prices would also have ob- 
tained. 


For that reason the company went 
to Bonneville Power Administration 
“with satisfactory results.” _ 


The company plans to carry out 
considerable expansion of: transmis- 
sion lines partly overhead and partly 
underground. A high voltage double 
circuit sub-transmission ring around 
Vancouver, for instance, will be be- 
tween 25 and 30 miles in circum- 
ference. # 
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By the clock in your office, nine seconds out 
of every business minute are cans 


into thin air. 


Nine seconds wasted in preparing to fill 
out business*forms, in inserting and remov- 
ing carbons, in following a system unequal 
to the complexity of war times, are costing 
Canadian business millions of dollars each 


year. 


Your business forms can be tailored to 
the times. They can function as a system. 
They can reduce confusion, cut down paper 
work, issue clear-cut instructions to miany 
departments at once. They can be custom- 
built to your own business. . 
follow grooves long worn too deep, as your 


expenses mount, 


WESTERN SALES BOOK CO., LTD., WINNIPEG AND VANCOUVER 


In the United States—Meore Business Forms, inc., succeeding Americen Sales Book Co., Inc., 
Niagara Falls; Elmira, N. Y.; Pacific Manifolding Beok Co., Inc., Emeryvilie; Les Angeles, Cellf. 
Gilman Fantoid Corp., Niagara Fails, N. Y.; Cosby-Wirth Manifold Book Co., Minneapolis, Mina. 


.. Or they can 
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Are You Starting To Plan 
‘For Your Post-War Future? 


You may have paused for 

a moment, in the midst 

of your war production, 

to ask: “What are my post-war 
problems likely to be??? 

We, too, ate giving thought 
to such problems and are mak- 
ing preliminary estimates of 


our customers’ probable 
requirements in peace 
time after victory. 
You may think the time has 
atrived to discuss such matters 
with your banker. If so, we 
shall be glad to have you come 
in and talk with us. 


‘BANK OF MONTREAL 


FOUNDED IN 1817 


SDN) AH LEY 


The nine companies listed below have 
long been under Moore ownership. Now 
they combine under the Moore name—form- 
ing the largest company of its kind in the 
world. They offer an unequaled fund of 
experience for the study, design and print- 
ing of every business form. Here are con- 
sultants in your own line of business, who 
speak the language of common sense. 


Moore Business Forms, Ltd., serves the 
small prairie store, or the corporation and 
its far-flung branches. It can put business 
form engineering to work for you now. It 
can stretch each minute to sixty seconds! 
For information, get in touch with Moore 
Business, Forms, Ltd., Toronto, or’ Moore 
Business: Forms Western, Lid., Winnipeg. 


BURT BUSINESS FORMS, LTD., TORONTO 

MOORE 
BUSINESS 
FORMS, uo. 


NATIONAL SALES BOOK CO., LTD., MONTREAL 


Meere Research & Service Co., inc., Niagara Falls, N.Y.; Southern Business Systems, Inc., Oriande, Fie. 
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Overcoat Month. | 
in the Store for Men 


Terhaps it's because “Old Man Winter" “ 
ts paving us @ special visit this year that 
so’ many men are choosing their new 
overcoats in January, and then again, 
perhaps it's because late deliveries have 
given us a better-than-average selection 
of fine garments for this time of the year. 
Overcoats from well-known English makers 
in rich fleeces and colorful tweeds, smartly 
styled coats from our own workroom in fine 
velours, smooth-finished meltons, rugged 
tweeds and the popular Simpson quality 

/fleece. Casual or dress styles for all builds. 
From $35. 


SEE : : the Niagara Peninsula. . re 

MAKE THINGS LAST! 
FOUR STOCKINGS CAN MAKE TIME! RIGHT NOW There is ssilt pisaty in 
not 


9, 
IM TAKING A STAB AT For Men of High Business 


rationed. These are the Responsibility 


on our- 


Reurise—t0 
make things last. Every 


today will buy 

etime 

4} tomorrow. e way to 
ce eons the price ceiling—to 
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VERNER OTTAWA LETTER 


The Original Canadian Letter—Founded in 
1940—-Published Every Week from the 
Nation's Capital’ 
Edited by ROBERT B. VERNER 
' By Subscription Only—$50.00 a year 
For Information .Write to: 
Verner OTTAWA Bureau 
EDITORS AND PUBLISHERS 
OTTAWA CANADA 
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our own interests in 
post-war days. 
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How About a Restaurant ? 
Article XIV ae 
By ROSS BAXTER WILLIS 
(R. B. Willis is acting head, Department of Business 
Administration, University of Western Ontario, and has 
been assistant director of WPTB’s Management Service 


Division, a bureau whose chief job has been to assist the 
small businessman in solving wartime problems.) 


(Copyright) 


Many of you are going to think of an eating place as the basis 


of a “career on-your own.” 

Some of you will be influenced by the trades you have learned, 
the experiences you have had in the Army, Navy or Air Force. Or 
you may have concluded that this business, so hard hit by man- 
power and other shortages, is bound to show expansion after the 
war. Too, the increase in the “eating out” habit forced on so many 
workers over the past few years may appeal to you as being per- 
manent in character. 

“Eating out” is much more important in the economic life of 
Canada than is generally appreciated. In 1941 there were 8,547 
restaurants, cafeterias, etc., operating in this country with total 
sales of $123 millions. 

Of all retail establishments in Canada in 1941, 6.5% were in 
this category and they accounted for 3.8% of all retail sales.“In the 

United States in 193% (the 
latest date for comprehensive 
figures) restaurants, etc., com- 
prised 9.5% of all retail outlets 
and did 5% of all retail 
business. 

Comparisons in both countries 
‘ with earlier data show that the 

tendency to eat away from 
home has been continuously up- 
ward. We in Canada, however, 
as a relatively younger coun- 
try, fall considerably short of 
our American cousins in the use 
we make of restaurants. 

What are the advantages of 
Esti owning and operating a restau- 
popular. rant, cafeteria, coffee shop, tea 

room or like enterprise? 

You enjoy that personal satisfaction which comes from the feel- 
ing that you are creating something, that you are indulging your 
‘interest in things distinctive and as well performing a useful pub- 
lic service. 

You will have an opportunity to meet people—hundreds of them 
and to make valuable friendships. Isn’t the way to any man’s 
heart through his stomach? 

Because of the infinite variety of types of operation from high- 
class service restaurants to the humble hot-dog stand, your nest 
egg, be it ever so small, will provide entry into some segment of 
the field. You may start up with a few hundred dollars or you 
may spend a million. 


Credit Is Almost Unheard Of 


Your turnover of capital should be rapid and unless you are a 
philanthropist you should have no bad debts—credit is almost un- 
heard of in this trade. And’ inventory in raw material _ is not 
an outstanding problem. , 

You may cater to any type of customer you wish—rich dk ona: 
regular or transient, male or female, young or old. 

You will have an unexcelled opportunity to build a personal 
reputation hard to duplicate as effectively in any other retail busi- 
mess. Nearly all the famous eating places in the world have been 
built around the personality of one individual—a Rector, a Krebs, a 
Howard Johnson. - 

Chains have not made very substantial inroads in this field in 
Canada as yet: And don’t forget that the importance of your per- 
sonality and your constant watchfulness over your establishment 
make competition of the larger operator more difficult in this per- 
sonalized field than in many others. 

You can achieve close expense control so necessary in successful 
food operation—something which the larger establishment finds 
costly to maintain. And you can be extremely flexible since you 
are on hand to make immediate decisions, 

Because of the number of existing restaurants, etc., you can 
probably buy an established business if you wish—much more 
easily than you could purchase a hardware store, for example, 

On the other hand, the life of a restaurateur is not pure bliss. 

The public is very fickle indeed in the matter of eating out. 
Sometimes it is almost impossible to decide specifically why people 
patronize one restaurant instead of another. Or why a place poorly 
located and with mediocre food attracts business when a much 
superior establishment fails to “cli 

Fundamentally, you offer a substitute for a meal at home, And 
so far, everyone seems to agree, there is no permanent satisfactory 
substitute.. People! eat out because they have ‘to, or as a change. 
The demand for the service you offer is, hence, rather different 


out is getting more 


We take pleasure in announcing that 
SQUADRON LEADER KENNETH 8. ANDRAS 
on his retirement from Active Service in the R.C.AF. 
has been admitted to Partnership in the firm of 


STANTON, HATCH & McCARTHY 
Members Toronto Stock Exchange 
320 Bay Street 


Toronto ety AD. 9151 


This Organization is in a position to consider 
the financing of any industrial, commercial or 
other; proposed post-war project of merit. 


Confidential treatment accorded correspondents. 


CONELLA ENTERPRISES, LIMITED - 


67 YONGE STREET, 
TORONTO 


— Beaking he Service 


1817-1944 


BANK of NEW SOUTH WALES | 


Head Office: Sydney, Australia 
Generel Menger: SIR ALPRED DAVIDSON, K.8.8. 


Assets of {187 millions. Léndon Offices at 
Branches throughout Australia, 29 Threadneedle St., E.C.2. 
New Zealand & Pacific Islands. sad 97 Seminaries 


Agency arrangements with Banks throughout the Werld. 


trae att th acting) calla, or many of your fellows i in the 
service trades. 

Mortality in this field is just about the highest there is. Studies 
in the United States have shown that as many as‘one third of all 
new restaurants close the first year. In London, Ont., (generally 
regarded as a conservative city) there were 35 eating places in 
operation at the end of 1932. Although 80 new ones’ started be- 
tween that date and the end of 1942, there were only 44 operating 


on Dec. 31, 1942. In other words, 71 “folded” during that time, 


You are going to face extremely stiff competition—before the 
war in this country not too many restaurateurs died millionaires. 
Meal prices were generally low and the profession somewhat 
crowded. Don’t forget that the present happy. profitable position 
has been achieved, as with most other retailers, largely through an 
enormous increase in volume, shared by about the same number 
of establishments as in 1939 and at little increase in ‘overhead. 

You are going to face long hours in most types of operation, few 
Sundays or holidays off, and after the war a public which will not 
put up with some of the things it has had to under the alibi—“Don’t 
you know there’s a war on?” | 

Food waste is extremely difficult to control under our present 
concepts of operation, To master this costly problem is going to 
take many years and much thought and. research. 

Location is extremely important ‘and advertising, except by 
word of mouth, rather difficult. As one successful proprietor put 
it, “repeat business cannot be bought.” 

Food’ preparation, nutrition, menu construction, etc., are very 
Sachentenl: mubojecte. sad) Semmes: joe saeenem: 1.5. Gay. Feeding hun- 

‘dreds is much different. from 
@eeding a typical family. Ask 
the management of any war 
plant about its experiences with 
a cafeteria. 

The maintenance of a proper 


system of control of waste,, 


costs, etc., is very difficult in a 
small establishment and yet 
these are fundamental in suc- 
cessful operation. 

Help has been and always 
will be one of your primary 
difficulties. Chefs are usually 
temperamental, waiters and 
waitresses hesitate to stay at 
one place long. Turnover of help 
in this field is not only about 
the highest there is, but a 
costly problem. Wages have risen appreciably since 1939 and it is 
questionable if they will return to pre-war level. Possibly it is 
better if they don’t—the pre-war wages frequently attracted a 
rather poor type of help. 

Larger operators in the bigger cities with partial centralization 
of kitchen facilities for their various units and hence the mainten- 
ance of rigid quantity, quality and cost control, are bound to in- 
tensify the problems of the independent. The British experience 
since the blitz with communal feeding and standardized menus has 
many lessons for the future. 


3 Is Your Spot jie These? 

If you do decide to enter the restaurant business, here are a 
few things to consider in your initial planning: 

Analyze carefully beforehand what type of operation offers 
the best possibilities, having regard to your experience; capital, the 


Staff turnover may be an every- 
day worry. 


. public demand, the community, ete. The United States Depart-- 


ment of Commerce lists these basic t yaeeaee there are many, 
variations of each: 


(a) Service restaurant. (i) table service, waiters or waitresses; 
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Say ‘Ah-hi” | 


Today, many boilers, turbines 
and generators — like older 

le — require a doctor 
ies often. The war has used 
up some of their no life 
. . » with extra shifts, less time 
for repairs, more chances to 
develop conditions eading to 
accidents. 


Yet present power equipment 
must not only be made to last 


for the duration, but much of 
it must be ready to serve re- 
liably in the period that will 
follow. So it is important that 
you now have the protective 
advantages of insurance with 
The Boiler Inspection Com- 
pany. 


The Boiler Inspection C8m- 
pany holds the predominant 


More than half of all premiums paid to the 23 insurance 
ineering insurante in.Canada are paid 


— anies writing 
he Boiler lepoaita Company. 
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The Boiler Inspection. 


position ‘améng pereneuet 
insurers. Its engineers, ins 
tors and underwriters iw 
1 the wide experience and 
ic technical knowledge 


"yeas of special y ies sane ia in 
70 years of s 


one exacting oe a ine The, Com Com- 
pany’s staff of inspectors 
devotes fall time to det dene. 
tion of -accident-producin ing 
conditions in time to fores 
trouble. These ins rs are 
so located that they can be 
reached quickly in an emer- 
gency. ir advice on 
maintenance and operation 
eet adds years to the 
le life of expensive ap- 
paratus. Your agent or broker 
can tell you how The Boiler 
Ins Company’s unique 
facilities can help you. 


© 


Covers: Gellers © Pressure Vessels © Sisam, Gas and Diesel Engines © Turbines © Electrical Equipment 


ind Insurance Co. 


of Canada 


(ii) coffee shop, usually with both counter and table service; 
(iii) tea room. 

(b) Self-service restaurant. (i) cafeteria; (ii) buffet—food set out 
on a counter or buffet but service largely by an attendant, 

(c¢) Fountains and grills. (i) fountains’ primarily planned for the 
service of ice cream, soft drinks, light foods; (ii) luncheonette; 
(iii) grill, 

(d) Curb and drive-in establishments, 

Be extremely careful in estimating the size of your potential 
market. Hundreds of people may be willing to pay $2.50 a plate for 
dinner in Montreal, but you may find trouble in securing sufficient 
patronage for a restaurant of this type in “Podunk Centre.” 

Attempt to make your place in some manner distinctive—by 
atmosphere, food, service or some other means, Simply following 
the crowd is not enough. You are offering an individualized 
service—make it that way—a reflection of your own personality. 

Plan your location with great care in the light of the type of 
operation you have in mind. Parking may be very important, If 

80, make ample provision for it. 

’ Plan to start with the lowest possible overhead—thaee will be 
plenty of time to expand later. 

Insist on an. attractive exterior and a spotlessly clean establish- 
ment throughout. And remember that cleanliness starts in the 
kitchen. Insist that your help be cleanly and neatly attired at all 
times. 


Inexpensive ‘Extras’ Make Friends 


To express the personality of your establishment, plan some 
extra little touches or specialties. In a service restaurant such 
little things as after-dinner mints, hors d’oeuvres, or a salad bowl 
are very cheap by comparison with the goodwill they create. 

Since you are dependent on the customer, not he on you, know 
what his interests are and appeal to those interests. Maybe in your 
community it is steak, apple pie, hot rolls, salads—it doesn’t matter 
what it is so long as you know: 

Plan your layout most carefully and with flexibility in mind. 
Much has been learned during the war about efficient restaurant 
layouts—particularly with regard to service from the kitchen and 
within the kitchen. Consult the trade papers and the manufac- 
turers of restaurant equipment as well as an architect. 

Keep abreast of ‘current literature on nutrition, food values, 
menu construction. Much has been written in recent years on these 
subjects and short courses are being offered in a number oi centres. 
Restaurant equipment is undergoing many changes and you should 
know of these before you comménce operation. 

Insist on quality food as your fundamental principle. Frequently 
the best costs little more. And customers know more about food 
than they used to. Rationing and shortages have taught us a great 
deal. 

Devote some hard thinking to prices. Copying the prices of a 
competitor or using the old rule-of-thumb that the price of a meal 
should be at least twice the cost of the food are not good enough. 
You have to know in advance what it is going to cost you to do 
business, what your customers are willing to pay. 

Plan in advance a program of staff training and a personnel 
policy. Much of the help you will employ are going to be your 
salesmen, Regard them as you would salesmen. 

Plan in advance a system of control—not only of quality but of 
standard portions, purchasing, costs, etc. Spend some time with 
@ good accountant or hotel man. Set up a simple system and stick 
to it. 

Because of the importance of fixed costs in your operation, 
volume will be one of the keys to your success. Never forget it. 

Analyze your results continuously. Be ever-ready, to make 
worth-while changes. 
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A New Year 
A New Will 


Make Yeurs a 
“Ne Treuble”’ Estate. 


Consult our experienced trust .officers 
in strict confidence regarding a sound, 
up-to-date plan of will-for your own cas@, 
Have your own legal adviser draft it ia 
proper form. 


Name the Crown Trust Company as 
one of your Executors. Let us analyse 
your estate and see if your “financial 
house” is in good order. Let. us check 
and see if you are making yourself 
liable for any unnecessary income tax or 
succession duties. 


Then rest assured you have done all 
in your power to provide for a smooth 
and economical administration of your 
estate for the benefit of your family. 


We solicit the opportunity for a 
friendly dscaton i in els 
¢o 


Crown Trust 
Company 


Trustees :: Financial Agents 


W.. Steele, 
ving §; Rexford iaiph Salter, mC; V ee 


» &C., Vice-President 
by er re Eaton, Toronte Manager . 


Executors é: 


MONTREAL TORONTO 
393 St. James Street 80 King Street West 


a Let us serve you and your family | 
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mced Specialists in Collective Bargaining and 
Employer-Employee Relations Programs 
BURDICK A. TRESTRAIL 


8) King St, West, Toronto 1, Ontario 
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New Earnings Peak for Canadian Car & Foundry 


Net Sharply Higher With 
Trend to Normal Output 


At Car Plants in Year|i 


Equipment Business on Books Sufficient to Mgin- 
tain Plants at Full Capacity Until End of 
/ Current Year 


EARNED $1.52 A SHARE ON COMMON 


New peaks in operating profits and in net earnings and a widely 
imaproved financial position are shown in annual report of Canadian Car 


& Foungry Co., Lid., fer the fiscal year ended September 30th, 1944, dis- | beh 


. effort 
contributed to 


mendous t of 
work that has 


of in. 
i} before 
and act ro- 
duced a’ nail’ and tual 
engine, whieh it called the “Maple 


Leaf,” For a time, there was con- 
siderable discussion given to manu- 


facture of airpl F 
Jain Oar in this country: te plans, 


however, were abandoned, partly 
because British manufacturers pre- 


seinen pe aa 


tefbuted to shareholders during past week. Report also reflects gome | iP 
change-pver from war production te ordinary peace-time production in 
company’s operations during period under review with sufficient equip- 
maent opders on books to keep car plants operating at capacity until end 
of 1945 and a trend towards non-military production in steel foun 


, | assets are down at $17,293 


on common of equivalent of 68 eents 
a share. Writing back of refund- 
able portion of excess profitg tax 
would make earnings on common 
stock equal to $2.85 a share as com- 
pared with $1.42 a share in pre- 
ceding year on similar basis. 

Deduction for preferred 
sinking fund and adjustmentg left 
surplus at end of year up at $7,- 
087,163 from $6,911,714 at begin- 
ning of year. 

‘Balance sheet shows net working 
¢apital improved during fiscal year 
under review by over $750,000 to 
$6,700,953 from $5,946,404 on pre- 
vious financial statement. Current 
115 from 
$19,537,792, but eurrent liabilities 
declined by almost millien to 
$10,592,162 as against $13,591,388. 
Current ratio impreyed during the 
year to 1.62 to 1 from 1.44 to 1. 

Highlight among changes in cur- 
rent items was "eh 


sy oy geben pe 
un wo ive - 
tion, in event British plants were 
destrayed by Nazi bombs. More 


recently, American lane engine 
plants Sere been supplying Cana- | sha 
dian planes. 


_Peacetime Quiput Limited 


and a propeller manufacturing plant 


and |—and ane each in Welland, Ontario, 


Amherst, Nova Scotia, Fort William 
and Brantford, Car works of 
company are eeunpes for 
buil , finishing, and upholstering 
of all kinds of railway rolling stock 
——freight cars, passenger coaches, 


sleeping cars, dining cars, etc, and 
the 7 Eont in addition to 


manufacture a wide range of 
cialties, The Fort William plant of 
the company, idle over a consider- 
able period of years, was recondi- 
tioned in 1939 and is now being ap- 
erated as an aireraft plant. 


Capital Structure 


; 
Capitalization of Canadian Car 
& Foundry Co.; Ltd., consists, at 
mt time, of 274,000 shares of 
; par jvalue preferred stock 
carrying a cumulative annual divi- 
dend, of $2.10 a share, and 365,800 
res of an authorized 645,800 
shares of no par value common 
stock. At organization the company 


Because of demand for war ma-|, 


chines, amounts of railway equip- 
ment produced (the: chief peace- 


ine ag With. — steel ng 4 
tua during 2a 
acute, more attention been 
given to production of such equip- 
ment, and company now has suf- 
ficient ‘car business on its books, 
domestic and export, to keep car 
plants at capacity until end of 1945, 
Inasmuch as company has well 
established facilities for production 
of railway equipment, such prod- 


mination during | ucts 


year of bank loans which, as at}: 


September ath, 1948, amounted to 
$3,502,000.. Accounts payable in- 
creased to $7,756,444 from $7,301,178, 
while taxes payable increased to 
$2,415,590. Among current assets 
cash is shown up at $707,730 from 
$362,883 on previous balanee sheet 
and ernment bond holdings up 
at 000 from $440 ven- 


tstanding | tori 


es dropped r 
086 from $11,847 
receivable d 
from $6,887,045. 

Fixed assets are shown down at 
$16,667,601 from $17,381,800 at end 
of preceding year. In addition to 
earned surplus of $7,087,163 at end 
of period under review there was 
refundable portion 
tax amoun 6,5 
surplus of $860,619. 


‘ 


Diversification of Output 


Canadian Car, 10 years ago, like 
other railway equipment companies, 
was almost entirely dependent on 
orders from the railroads. Seldom 
does initial productio: 
field return much profit to or 

tion at the ~t 
to the fact that eapital investment 
required, and special expenditures, 
must be written off before the busi- 
wong aan, return the maximum of 
profit. Particularly in the case of 
armament business, where the 
ordera are pla on a cobst-plus 
basis and profit-margin is narrow, 


cial reserves of $301,000 and eaplial ; 


lee 
Achieved in Recent Years|22s%# 


been ¢wung to manufacture of C 


: 


i 
i522 


| 


gEBER 
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Canadian Car’s early 
own initiative should 
eredit ” Canada's 


vie 


e He 
Hi 


phage 


#| handled and being handled by Can- | 6 


r | Department 


tiss Navy dive bombers, The 
ers are being built for the oe 
States Government which ced 
the order through the Canadian 
of Munitions 
Supply. 


At Ambherst, N.S., assembl 
Anson Wwinenging advance tr 
has been handled, 
completed in Canada came 
Canadian Car’s Amherst-plant, and 


of 
ers 


work. 


In Montreal, at the 
and Dominion plants, 
the country for the manufacture 
rolling stock for the railways, 
company has been sh 


Hampden bombers, and at Tureot 
bombers of the RAF. Ferry Com- 
mand are serviced. 


At the Point St. Charles plant, 
bydreuiie oe. legs have nee 
e for planes, parts for 
aircraft and important materials 
for guns and other armament equip- 
ment, The malleable iron foundry 
at Brantford, Ont., is making ma-: 
terials for bs 


army rts, ye 
draulic lier hubs and alloy. 
propeller blades are being 
at Montreal, The steel g foun- 
dry at Longue Pointe is makin 
castings for marine, ordnance and 
armament purposes. 
Makes Aeroplane Propellers 
Aeroplane propellers duced 
have been of the Moves deaan 


and shipped to the United States 
government, 
The actual amount of war work 


adian Car, while impressive, gives 


an Em hn tion 


made a cash payment of $2.55, the 
dividend rate on the preferred in- 
creased to $2.10, and the $25 par 
preferred became callable at $35. 

The plan also provided for estab- 
lishment of a sinking fund for pre- 
ferred stock retirement. Deductions 
ate to be made of 15 per cent of 
annual net profits remaining after 
all charges and preferred dividends, 
cémmencing with the past fiscal 
year. Of the 278,000 shares of pre- 
ferred stock issued’ under latest 
capital reorganization plan, 4,000 
shares already have been purchased 
and cancelled. 

As additional protection for the 
preferred it is provided that no di- 
vidends can be paid on the com- 
mon stock out of earned surplus, as 
of Sept. 30, 1941, which amounted to 
some $7,500,000 inclusive of World 
War I claim proceeds. Common 
dividends can, however, be paid 
out of profits or receipts after Sep- 
tember 30, 1941. An initial dividend 
of 50 cents a share on common stock 
was declared recently, payable 
January 23rd. 


Under another provision non- 
transferrable rights have been al- 


Trustee acct. 


Brantford Roofing 
The present and anticipated high 
volume of sales for Brantford Roof: 
ing is accounted for ] ¥ by the 
fact that, although ernment 
orders for war construction are 
practically nil, there is a large de+ 

mand for the -co ‘es re 
lines of building materials for 
necessary repairs and maintenanee 
of existing buildings, and for essen- 

tial new housing construction. 
The unused plant site at Winni- 
peg, acquired in 1930, being consid- 


ered of no value to the company, ' 


has been written down to the nome 
inal value df $1. 


CONSOLIDAT 
Seare Ended Oct. di: ipage”” tbas 
HTRde s17F, 


7 ’ 

ae 

i ae 

ad Dividend mecgrae 

Common: Excl. &.P.T, me . 
Incl. ref. E.P.T, .... 1 


None paid, 
in qustending preferred shares redeemed 
CONDENS , 
ENEED CONS BALANCE omer 


Cash & govt. bds. 
sis's39 at 
1, Sis 9¥6,169 


BUCH. TOR cescvisscees 
Inventories 
Total curr. assets ... 


Deferred assetss .,.+,. 
Perea center itt! 


lotted to holders of preferred stock | Ca 


redeemed. 
stockholders to purchase one share 
of common stock at $20 a share for 
each share of preferred held. 


The 20,000 preferred shares in 
the company’s treasury were can- 
eelled, and an appropriate increase 


,;in authorized common stock was 


of preferred; in September 1916 an 
additional $500,000 of preferred and 
$250,000 of common; and in Septem- 
ber 1917 an additio $780,000 of 
common, 


In Fe 


1929 the authorized 
eommon stock was increased from 
$5,000,000 to $10,000,000 and 33,360 
additional shares of stock offered te 
shareholders at $125 a share an a 
patio of 1 new share for each 3 held. 
From the proeeeds of this stoc 
issue, which brought $4,170,000 into 
the treasury, the entire remaining 
funded debt of the company and its 
subsidiaries was pecegnet, leaving 
the preferred s a first charge on 
earnings. Later in 1929, in Septem- 
ber, the common stock of the com- 
pany was split 4 for 1 and the par 
value of the preferred stock was 
changed from $100 to $25, this in- 
volving a 4 for 1 split.in the senior 
issue also. 


Late ih 1942 directors approved a 
plan for clearing up dividend ar- 
rears on the preferred stock, 
amounting to $9.55 a share, subse- 
qpentiy stockholders ratified the 
plan, Under the plan there was 


President Refers 
In Operations During Period|; 


subsi 
g combined operations 
tember 30th, 


“The net reduction in capital 
asseta d the year was $714,- 
.89, The ce of $1,214,339.14 
in respect of war contracts remains 


| to be amortized as at October Ist, 


ears. At 


produced, © 
sit Co, also was 
+ tees ) 
Leads In Steel Car Output 

ton ‘at street Gare, the 


ik, | at city and orders for rail- 
es | way equipment on the books, th 
great ty 


1944, practically the whole of which 
sum doolien tg the dive bomber con- 
tract, and will be written off over 
the of this contract. 


"The net profit for the year 
amounted to $6/826,721.91 before 
provision for depreciation and in- 

and excess profits taxes, this 
g an increase of $439,592.77 over 
“The net working capital is $6, 


an ease of 
asd over the previous year, 
> the past year our car 

ae sande phen Ganed 


e 
being for export, 
continue to keep these plants 


is 
fully employed to the.end of 1945. 


ferent 


“We are again forging three dif- 
of large bre shells, 
closed down these op- 

s some time ago. 


me 
. e 

ght Bomber for the U. & 
Navy in\acecordance with the sche- 
dule laid down and exceeded i 


-|maximum scheduled output in Oc- 
of this 


t, Tl 
Sly of pits cn every 
ve of 


ted 2 car 
undries, at alveraft plant 


year. We have since 

to reduce the 

, sched which will 

fa the effect of prolonging the 
con to the end of 1945, with- 
ucing the total number to 
produced under the original con- 


* “During the year your plant at 
Amherst, Nove” Scotia, eka been 
occupied in the repair and 
tenance of aircraft for the 
Maritime area. 


“As the Air Training Plan is 
gradually coming to a close the de- 

for propellers ‘for trainin 
planes has practically ceased, an 
as a result our operations at the 
propeller F ape have been greatly 
reduced, We anticipate keeping this 
ao. employed in prod 


y ucing othey 
found necegsary 


in connec- 


Twenty-Four Yeer Review of Earnings and Balance Sheet Position 


Net before Pref. 
t Dividends Divigends 


Steer eeeeeeeere n 


498,552 
tee eeeereetereee reek 
ret} 


141 . || 
$50,799 


trrsececeenpecess sd 
# 
i 


eeteeeeerereere 


eee ereeeereers 


treeee eeetetaeerers 
seeerereeeeetes 
ste Tee eer gerees tt 
ser eeere renee tes 
eerereroegeeopes? 
ersreedeeeeeeeres 
Rreeerevecesederce 
Tereeeeeeerenstes 
tereesetereeeerse 
SB eevesseeeeereserer 
ME *AITeTeresegeesees 
Tet teeereerererees 
srererereceertenete 
1926 sreseseservererrect 
seteceeegereeerert 


“* 
. 
. 


HURRETERNRUUNEUEEEE 


tereereterereress 
1923 Peeeeteeereresee: 
sterreeeeereserrs: 
seeogeereeetrrest 
eee eee wee “eee 


“Deficit, ¢—Including arrears. 1—Operating 


4 
1,130,306 
241 


or eee 
477,580 


at AL ate A a AN 


12'219,60: 
Sar 


: Surplus 
i Bund, Heb. Scrivt. Rese 


made to provide for exercise of the 
rights, uthorized common stock 
was increased to 645,800 shares from 
365,800 shares. 


No additional preferred stock 
ranking equally or ahead of pres- 
ent preferred, or any funded debt, 
ean be created without the consent 
of at least two-thirds in value of 
the outstanding preferred stock. 


The former relative dependence 
of the company on railway equip- 
ment buying for its earnings is in- 
dicated by the trend of profits over 
a period as shown in the accom- 

anying review of earnings and 

alance sheet position and dividend 
and market records of its preferred 
and common stocks, The -years of 
generous railway purchases are 
marked by very substantial profits 
and earnings for the company while 
periods when equipment buying 
was at a minimum, or entirely lack- 
ing, have seen heavy operating 
losses. These wide swings in the 
fortunes of the company have nat- 
urally been reflected in an erratic 
dividend record and equally wide 
gwings in the market valuation of 
the securities outstanding. 


to Change 


tion with the war. 


“The production of the planes of 
the so-called Burnelli design is pro- 
ceeding satisfactorily and we expect 
to have the first plane in the air 
early next Spring. 


“During the year we asked “to be 
relieved of the management of the 
government owned _ shell-filling 
plant at Cherrier, Quebec, which 
was operated by your. wholly 
owned subsidiary company, Cana- 


These rights permit| 5, 


surplus ' 
Pig Capes. ret st neo ,305 
aIncl, refund. §.P.T, ‘ 

Working Napitel Foss iusto 1 is 


Cdn. Food Produets 


Part of the increase in profits of 
Canadian Food Products for the 
year was due to the consolidation 
of earnings of Picardy Ltd. and sub- 
sidiaries into the aceaunts of Cane 
adian Food Products. 

Picardy Ltd, was acquired in 1944 
and cash offers have been made to 
minority shareholders of Picardy 
Candy (Alberta) and Picardy 
Candy (Sask.) and more than 75% 
of their shares are now held, It ig 
the intention te establish 
candy factory bakery a 
chain of Picardy shops in B.C. ag 
soon as conditions permit, Pregir 
dent E, P. Taylor states in the an- 
nual statement. 

During the year an additional 
$550,000 ef 5% convertible deben: 
tures were issued and proeeeds for 
most part used to acquire capital 
assets. No final determination of 
standard profits has been made. 

CONS. INCOME ACCOUNT / 


Less: Dividends .,.++++. 
Surplus for year A 
éIncl. refund. E.P.T. .. 56,900 4 
weqninge ne Ee ER a Record: 
0) a; ’ we eae * * 
tne. Fel PE Bs osee HH wu 
a ee . i" 
tincludes accounts of Industrial vaed 


Ree eats a Las eae Oh a, ou 

afeterias, . ; 

Picardy Lid, an Picardy Gan y (Alberta) 
ustrial Peod 
ov. 2 


for 10 mas., ended Oct, 31 
eIncludes accounts of tn: 
ervices for year ended Nov. 2, 1943, 
oman’s Bakery Ltd,, and Muirhead's 
Cafeterias Ltd. for 10 mos. and 8 mos., re- 
spectively, ended Nov. 2, 1943. 
CANADIAN FOOD PRODUCTS LTD. 


Cans, Balance hoot “ at Nov. 2; 


Accts. rec. 

Investments 

Ins..c. &. Vip 8G. «. 

Inventories : 
Total curr. assets .. 

Misc. assetsa 

Trusts acct. 


Total assets 
Bank loan 
Accts, & tax. . 
Total curr, le eee 
Trusts acct. .i..ee0s 


499,71 
499,771 


dian Car Munitions, Limited. The | Min. in 


government acquiesced and since 
June Ist, 1944, we have had no fur- 
ther operational interest in same. 


*“No further receipt by your 
wholly owned subsidiary Company, 
the Agency of Canadian Car & 
Foundry Company, Limited, on its 
award by the Mixed Claims Com- 
mission, was received during the’ 
year. We are still actively engaged 
in endeavouring to collect the bal- 
ance of approximately $8,000,000, 
ineluding interest, due us in this 
connection. 


"The operations of Canadian 
General Transit Company, Limited 
(a partly owned subsidiary com- 
pany) continue to be satisfactory. 


“Your directors deeply regret to 
have to record the death of Mr. W. 
S. Atwood on March 18th, 1944. 
The late Mr. Atwood joined the 
company at its inception and was 
made vice-president in charge of 
production in the year 1920, and a 
director of the company in the year 
1940. 


“Mr. W. H. Coverdale of the firm 
of Coverdale and Colpitts, New 
York, and president of Canada 
Steamship Lines Limited, was elect- 
ed a director on October 23rd, 1944. 


“During the past year your em- | 


ployees have worked most faith- 
fully and efficiently; have more than 
met the requests of the Red Cross 
in connection with blood donations; 
have made a record in-their sub- 
scriptions to Victory Loans and 
have made very substantial contri- 
butions to the Red Cross and other 
charitable organizations. 


“The number of employees in 
your company who have enlisted 
in the armed forces is 3,772, of 
whom 14 have made the supreme 
sacrifice. To their families we ex- 
tend our deepest sympathy. 


“Your directors take this oppor- 
tunity of expressing their appr@écia- 


tion of the loyal and efficient ser- | 


vices rendered by the officers and 
employees throughout the year.” 


and 
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8,865,360 16,667, 
8,346,22: $17,381,800 
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346 ' 
8,812,940 $17,302,128 
8,900,912 $§16,701,36 


oie as: $17,442,05 
054,321 $17,827,593 
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8,500,582 ceees 
or value, "b--278,00 ah ean ees net 


$17,198, 
25,139 
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4,443,855 
4,078,055 
recovery from YGerman Claim” award. 


Capital stock 

Capital surplus 

Earned surpluss .... 
*After depr. of .... 
aIncl. refund, E.P.T. 

Working capital .... 
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Montreal Telegraph 

Revenue for 1944 for Montreal 
Telegraph Co, amounted to $168,760 
and comprised $165,000 from oper- 
ations of at North Western 
Telegraph Co. and $3,760 from in- 
vestments and rent. The year’s ex- 
penditures amounted to $69,819, 
eaving $98,941 earnings of which 
$96,000 wag d in dividends. 

A 1 entered by the Province 
of Quebee and the company to the 
Supreme Court of Canada with re- 
spect to earlier Court of King’s 
Bench ruling in favor of Great 
North Western ‘Telegraph, is ex- 
pected to come before the Supreme 
Court of Canada next spring. 

Balance sheet as at Dec. 31, 1944 
showed $24,617 in cash account, 
$54,909 investments and $41,750 ac- 
crued revenue. Current liabilities 
were $122,276. 


ADMIRAL BEATTY 
Eg th bt om t230 
‘Pyeltiia &. 8, SWEENEY, Manoger 
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The Shawinigan Water and Pewer 
. : Cempany 


Firet Mortgage and Collateral Trust 
3}4% Sinking Fund Bonds 


Due January 1, 1970 
Price: 100 and accrued interest 
Descriptive circular gladly furnished 
upon request. * 
36 King Seross West 


Toronto 1 


Telephone: EL gin 4321 


Wood, Gundy & Company | 
Limited 


SHARES 


‘of 


Commonwealth International 
CORPORATION LIMITED 


. 
An Investment Company 


© The shares of Commonwealth International Cor- 
poration are a time-tested investment. 


© The company was incorporated under the laws of 
the Dominion of Coande in 1933. 


Head Office—The Royal Trust Co., 
Charlottetown, P.E.I. 
Principal Business Office--The Royal Bank 
Building, Montreal 


Dividends have been paid quarterly without inter- 
ruption since incorporation. 

An investment in the shares of Commonwealth 
International gives you a maximum degree of safety, 
through diversification af holdings and the fact that 
the corporation owns outright all securities in its 
partfelio. 

Investment in these shares simplifies the Income Tax 
calculations of the individual and eliminates the 
duplication af Suceession Duties, 


The shares of C.mmonwealth International are self- 


liquidating and eonsequently a positive market is 
available at full asset value, 


Consult your Investment Dealer or Broker ~. 
fer further information 


A MESSAGE FOR 1945 


To Traders, investors and Former Clients 


Having returned from Active Service i 
ited itt Sorin Armed Fr 


“STOCK MARKET NEWS AND COMMENT” 


An bovependont Market Service — giving up-to-the- 

minute developments in Industrial and Mining Seeuri- 

ms Kn definite buy and sell advice on individual 
Ces, 

| EXPECT — A strong advance in Industrial Securities 

and a.bcom In Geld Mining Stocks which may well be 

the greatest in Canadian Mining History. 

| RECOMMEND — Six stocks for market appreciation 

of 25% to 50%, ever today's prices within 90 days. 
DONNACONA H. WALKERS 


COCHENOUR WILLANS PI ' 
CHESTERVILLE eaeunen 


OSCAR C. BARTELLS, B.Com. 


Oscar C. Bartells, B.Com., Mar Anal 
Hamilton Trust Bldg., Torentes os . ve 


fe Rates: §2 1 month (trial service); $8 3 months; $15 6 months? 


setiptien (et yees twit wht 
nearby, Alr Mail te distant pe 


Canadian Government, Municipal 
and Corporation Securities 


Information and quotations 


furnished on request 
Royal Securities Corporation 
Limited 
Established 1903 


330 Bay Street, 244 St. James Street, 
TORONTO MONTREAL 





We will mail you a copy 6n Peqeest. 


GOODWIN Harris & COMPANY 


——— a 


Stmpeon’s Lid. sharehéiders at a , tion 
special meeting Jan. 12, 1045, ap- bry 
the 6 


proved splitting the A and B com- 
mon stock on a 3-for-1 basis. Ap- 
aroval also was given to the crea- 


VICTORY DEMANDS THE UTMOST. 
FROM EACH ONE OF US... 
Save New to Buy More Victory Bonds 


Peaker, Orent & Bunting 


MEMBERS THE TORONTO STOCK EXCHANGE 
STOCKS — BONDS 
: pits Mine: semneso, toncero Elgin 3293 
Cc. H. PEAKER SEYMOUR TRENT ALFRED BUNTING 


These bonds having been sold this advertisement a 


Refunding Issue 
$1,250,000 


United Amusement Corporation 


Limited 


£8 as « matter of record onl ; 


; ||Manning’s Visit Renews 


| ADEE ERR, in Alta, Bonds 


were Investors expect the annual meet- 
runing Alberta's debt with some | ing of Canadian Car & pewoney a 
vestment dealers strength-| + be exciting. The activity of each 


ehed the of the province’s | grow 
group in the proxy battle seems to 
bonds another #1 to $2. This follows | indicate that the result of the con- 


that 
a ris of 9010 #oovee the pati month test will be close. 


Alberta's 4%’s of 1956 are now| Statements of Mr. Kirby and of 
quoted arouhd $95 to $07, 4’s of 1954| the company’s management, which 
about 92% to $08%, 8’s of 1959 at| appear in advertising columns of 
$95% to $97%, 5%’s of 1952 at $96/ this paper, present clearly their re- 
to $98 afd 6's of 1047 at $03 to $95. esl diien should be in 
Tha ers a 
widen, qmaue ot hiring t|quandaty dx nok urprinng. As i 

addi- such Battles, the record of the 
existing management has been 
Questioned, and this in itself will 
be very difficult for the average 


a 40-year 3%% bond were finatty shareholder to pass upon, no mat- 


agreed to, it would give a yield of 


dar aayige Rs 8 pric of $95, and/ But there is even greater diffi- 


received if the way 
i re culty in deciding how much ,Cana- 
of 8 oe COUDOR OF B Payment on dian Car should spend on plant ex- 


so much ig re "In tye al eae pansion. The ventures of the. com- 


craft—have obviously been of im- 
mensge benefit to Canada’s waneffort. 
s = a 


Noranda Mines 
Incorporated Investors, a New 
York investment trust, reports 
among other transactions sale of its 
entire holdings of 10,000 shares of 
Noranda Mines in the final three 
months of 1944. 
* 


inVéstors would bé obtaining a cur- | P@"Y into new fields—notably air- 


Sawyer Massey 
Following the issuatce of the 


Former Private Firms 


Make Public Offering 


Wool Combing Corp., British Ameritan Bank 
‘Note Co., Sell Shares on Open Market For 


First Time 


Acton Wool Firm 
First of Type Here 


Public participation in the owner- 
ship of another private company, 
Wool Combing: Corp. of Canada is 
made possible by the offering this 
week of 20,000 shafes of its $5 par 
value common stock by Burne Bros. 
& Denton Ltd. at $15.50 per share 
to yield about 6.45% on the basis of 
a $1 annual dividend. Total capital- 
ization of the company consists of 
50,000 shares 

Wool Combing Corp. was incor- 
porated under Dotninion charter 
July 16, 1940, with a head office in 
Toronto and a plant in Aeton, Ont., 
for the purpose of setting up and 
operating a wool scourihg and 
combing plant to process raw wool 
into worsted “tops”—the long fibres 
for worsted cloth, and “noils”—the 
short fibres for wodllen ¢loth. 


From 1941 to 1948 operations were 
for war requirements. In 1944 the 
amount of orders for war éontracts 
was fadically reduced afd the com- 
pany states that operatiotis are how 
for civilian customers only and that 
it has no reconversion problem. 

Net earnings including the re- 
fundable portion of the Excess 
Profits Tax, which is shown in 
brackets, were $7,967 in 10941, $70,016 
($798) in 1942, $69,528 ($4,876) in 
19438 and $75,598 ($6,828) in 1044. 
Earnings in 1944 were equal to $1.51 
per share including 14c. reftindable 


Bank Note Co. Engraves 
Securities, Stamps, Notes 


From Our Own Correspondent 
MONTREAL—The first offering 
of British American Bank Note Co.'s 
securities to the public (and the 
fitst public chanee” to invest in an 
enterprise of this type), ah issue of 
40,000 ho par value shares of B. A, 
Bank Note Co., has been offered by 
Greenshields & Co. at $13.50 a share. 
The entire amount was quickly 
oversubscribed. 
Capitalization of British Ameri- 
ank Note Co, consists entirely 
,000 common shares authorized 
and outétahding. 


Th the prospectus, the record of 
earnings shown reveals that the 
company’s 


power have been exceptionally 
stable. Howard W. Pillow, presi- 
dent, ee 

“British rican Bank Note Co., 
Ltd, whieh wi was established in 1866, 
is engaged in the business of en- 
gtaving and pfinting bank notes, 
bonds, stock certificates, cheques, 
etc., for governments, banks and 
corporations, and the production of 


governments. The company has 
contracts with the Governthent of 
Canada for supplying victory bonds 
and fevénue stamps; with the Bank 
of Canada for engraving of notes 
and with other government depart- 
ments for various engraved supplies. 
The company also prepares securi- 
tled regularly for a large number 
of Canadian provinces, municipali- 
ties and corporations. 


business and earning’ 


Jan. 20,1945 THE FINANCIAL POST 


CITY OF VICTORIA, B.C. 
34% SERIAL DEBENTURES 


* Maturing$100,000 Eech Year 
2 Janvary 1972 te 1975 


PRICE: 100. and accrued interest 
yielding 344% 


BELL, GOUINLOCK & CO. 


MITES 
MONTREAL TORONTO WINNIPEG 


Dextet Red Lake Gold Mines is, break on its 14 claims in the north- | 
reported to have been concentrating | eastern sector of the Red Lake — 
on surface Work to determine if pos-| Present plahs are to explore the 
Sible the lo¢ation of the p Willans carbonized formation which is re- 
extension of the Cochenour- forted to have widths up to 60 t 


We have prepared a descriptive memorandum on: 


WESTERN GRAIN CO. LTD. 


First Mortgage Bonds, Series “A” 


To mature February 1st, 1946-1954 and 1065, 


ruaty let and August 1 
abe rai se jews 
0 


ee 
ay at ue 


To be dated February let, 1945. 


ae Mottreal Trust Company ! 


of Gourttel these Bonds will be a legal investment under the Canadian and 
Cotnpaniet Act, 1982, fot Insurance Companies registestd under that Act, 


rey Coupon oe 


952 3%% $50,000, 


FY oa February 
tenon lst Coupon Amount 
we te i950 3 “Sooo. 4088 ssase “soon 
ae oh | Be; Botte, joss Shae 50,000, 


_ $800,000. 4% Bonds due February Ist, 1965 


peor pire ofa 


Price: 100 and accrued interest. 


ait sects peel cgeae nian He 


Wel 
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W. C. Pitheld & Com 
teal pany 


The Shawinigan Water 
and Power Company 


3}4% First Mortgage and 
Trust Bends 


Duet January 1, 1970 


Price: 100 and interest 


Water power i the mainspring of Canadian industrial 
production, more. than eighty per cent, of which comes . 
from the provinces of Ontario and Québec where more 
than four-fifths of the developed water power is located. 


The Shawinigan Water and Power Company is one of the 
largest producers of hydro-electric power in the Provinge 
of Quebec, © 


The Company’s system embraces most of the industrial 
area of the province, Transmission and distribution 
lines, more than 6,115 miles in length, cover an area of 
16,000 square miles and serve 490 communities. 


The Company’s gross revenues are derived principally 
from sales of large blocks of power to industrial con- 
sumers and to distributors of Gectricity. The industrial 
consumers include companies engaged in the production. 
of pulp dnd paper, asbestos, textiles and electro-chemical 
‘and metallurgical suppiies. 


We recommend these bonds for investment. 


Descriptive circular available abet request. 
DomINIon SECURITIES 
CORPORATION LIMITED 


SORENTO MONTREAL WINIHPED VANCOC NEW LONDON, EN¢ 


15 King Street West, Toronto 


W Gundy & Com 
eek 


Sawyer Massey Ltd. cnnual report 
for the year ending Sept. 30, 1944, 
Kamm, Garland & Co, have written 
a second letter to the company’s 
shareholders showing the improve- 
ment in the balance sheet position in 
the past fiscal year. 

They point out that working capi- 

tal increased $119,414, depreciation 
reserves increased $138,124, the defi- 
eit account less the refundable por- 
tion of the Excess Profits Tax show- 
ed a decrease of $70,476, the book 
value per share amounted to $6.72 
plus $1.80 per share refundable 
portion of EPT to total $8.02 per 
share, and the net profit was equal 
to 88c. per share for the last fiscal 
year. 
* "Me letter concludc:: “These fig- 
ures wuld seem to confirm our pre- 
vious opinion’ that the offer of $1 
per share is not in keeping with the 
equity and earnings behind each 
share, and we suggest the continued 
rétention of your holdings.” 


Nova Scotia 

The Province of Nova Scotia is 
expected to enter the financial mar- 
ket next month with an important 
refunding issue. Nova Scotia had a 
bond maturity of $2,530,000 which 


| fell due April. 1, 1944, and another 


maturity of $1,516,000 on Nov. 15, 
1044, both of which were taken care 
of through banking 
It is expected that the forthcoming 
issue will take care of these maturi- 
ties on a more permanent basis. 

s * 


“Qn Opening ‘An Account” 

An interesting and instructive 
booklet entitled “On Opening an 
Account” has been ompiled by 
Goodwin Harris & Co. and is being 
distributed to their customers. It ex- 
plains ¢learly and simply the terms, 
rules and practices in use by stock- 
brokers and on the exchange. 

Its scope is indicated by its sec 
tidn headings which are: The Funt- 
tion of a Broker, Entering Orders, 
Registration, and Deliveries, How 
Orders Are Filled, Market Terms, 
and Commission Charges. 


* 


ADVERTISEMENTS 


Classified ads. cost 4c. per word 
and figure for each insertion. 

Minimum ad. 12 words. Add six 
words when box nuamber 


_ 106, Classified ads. payable 
Contract rates on 
on. 


‘EXECUTIVE AVAILABLE 
OMMANDER R.C.N. Age 44. Avail- 
able tk ee anywhere in 

da in ecutive administrational 

a} cramnmentionn’ T oupactty. Exception- 
wide experience. Previous 


Refer to 1.0,” t 


VANCOUVER ISLAND 
PORTING estate of.80 acres, with sea 
and river frontage, excellent wild- 

fowl 8, ed 


fight, full 


den — 
$0 miles from Victoria. Price $11,000.00. 
J, H. eee & CO. LIMITED, 
can, B 


CARRY MONEY SAFELY 


i anadian Ae Lay ates e 


TRAVELLERS CHEQUES 


One | 2th CAMAMAR | of i UIT 


DOMINION ENVELOPE (0.70 
mR aa 
a ae 


portion of Excess Profits Tax. 
Dividends of 6% were paid in 1942 


and in 1943. 


The company has fow 


established a rate of $1 per annum, 


payable 


quarterly which the man- 


agement expects to continue, 
Directors of the ¢ompafly aré Rt. 
Hon. Lord Barnby, president; Leslie 


Biggin, 


general 


In Planning 


it is 


your Will is the keystone of 
your estate; The preserva- 


tion 


the welfare and security of 
your heirs are dependent to 
a large extent of the ability 
of your executors afd 
trustées: Our Estaté Officers 


will 


=o) 


Ra 


arrangements. |’ 


= TARE 


vice-president; K. Markon, 
manager and treasurer; 


Common Share 
Financing 
We will purchase for ourown 
account, ahd distribute to 
investors, large blocks of 
Common Shares in Close or 
Family Corporations, We 
will also purchase and dis- 
tribute privately, substantial 
blocks of “listed” Common 
Stocks whose holders may 
wish to dispose of all or part 
of theif holdings without un- 
duly disturbing the market. 
Confidential inquiries invited. 


Your Will 


well to remember that 


of that estate as well as 


gladly consult with you 


_ have a special 
ss lem —or a touting 
job — send 
tne ver We can 
help you. 


Laat Dy 


SE 


NEW ISSUE 


re ko eso. 


STEEL FABRICATORS 


48 ABELL ST., TORONTO 3. 


BONDS — PREFERRED STOCK 


Supplied on request 


Kf. G. MacDuffe & (a 


209 Déminion Bank Bldg. Elgin 5296 


Manufacturers of ~ 
Fabricated steel products, welded or 
rivetted, covering a wide range of 
industrial purposes. We specialize in 
tanks, breechings, elevator buckets, 


7 -— and elevator casings, etc. 


DIATE & STRUCTURAL 


STEEL PRODUCTS 


maine 


us your 


,920,000 
$3,9 


Province of British Columbia 
Serial Debentures 


. To be dated February 1, 1046 


To mature serially February 1, 1946-1960 


Princi and half-yearly interest (February 1 and August 1) payable in lawful money of Canada in Victoria, 
vunuer Winnipeg, Toronto, Montreal, at the holder's option. Coupon debentures in the 
denomination of $1,000. Debentures may be fully registered of 


as to principal only. 


Legal Opinion: Mesere. Daly, Thistle, Judson & M eTaggart 


In the opinion of Counsel these debentures will be direct obligations of the Province of British Columbia 


and will be a charge as to principal and interest on the Consolidated Revenue Fund of the Province. 


€ pro- 


ceeds of this issue will bé used to refund, in part, an issue of $3,989,000 534% debentures due February 1, 1945. 


Schedule of Maturities and Prices 


Maturity 


February 1, 1946 
February 1, 1947 
February 1, 1948 
February 1, 1949 
Februaty 1, 1950 
February 1, 1951 
February 1, 1952 
February 1, 1953 
February 1, 1954 
February 1, 1955 
February 1, 1956 
February 1, 1957 
_ February 1, 1958 
February 1, 1959 
February 1, 1960 


Amount 
$850,000 
$50,000 

— $50,000 
800,000 
$00,000 
227,000 
227,000 
227,000 

. 227,000 
227,000 
227,000 
227,000 
227,000 
227,000 
227,000 


2 % 
2 % 
2 % 
247 


Coupon 


Price Yield . 


_ 


“sssssss 
BRkSssaeas 


All ices are “and acerued intrest” 


A Descriptive Circular will be furnished upon request. 


We offer these debentures if, 08 ond when inrued and accepted by us, tubjtel to the approval of Counsel. 
: Subseriptions will be received subject to rejection or allotment. 
Jf is expected that debentures in interim form will be available for delivery on or about February 1, 1946. 


A. E. AMES & CO. 


‘ 


DOMINION SECURITIES CORPORATION 
LIMITED 


LIMITED 


WOOD, GUNDY & COMPANY 


LIMITED 


“CANAD A: 
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The Editorial Page . 
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Municipal Role Vital 
Municipal government has always touched the 
citizen much more directly and in many more 
y8 than either provincial or federal government 


* because municipal government has so much to 


> 


seer eaeeo ane 


. 
a 
. 


do with the physical conditions under which he 
lives and works. ; 

And in the years following the war, everything 
points to the role of the municipal government 
* assuming greater importance. 

Anything, therefore, that contribuges to more 
invelligent and’ better informed municipal gov- 


‘ernment is of great national value. 


Just out is the first issue of Muhicipal Affairs, 
the monthly bulletin of the Nova Scotia Municipal 


: Bureau which is under the direction of Dalhousie 


University, with the assistance of provincial and 
municipal funds. Director is the very energetic 
Professor L. Richter of Dalhousie. 

Aims of the new Monthly Bulletin are: ~ 


To further the progress of municipal self gov- 
ernment. 


To serve as a chronicle of municipal life in the 


province. 
To give information about important municipal 
developments throughout Canada and in other coun- 


To report on municipal research and other activi- 

ties carried on by the Nova Scotia Municipal Bureau. 
, This is a most commendable effort, not only 
because of its value in promoting the idea of good 
municipal administration, but because one of ‘the 
greatest handicaps of the well-intentioned munic- 
ipal officer to date has been the astonishing lack 
of basic information’ about municipal operating 
methods. 

First major operation of the Nova Scotia Munic- 
ipal Bureau was last summer ‘when. it put on a 

course in municipal finance for municipal 
Clerks and treasurers.. Outstanding mén in their 
respective fields lectured on municipal budget- 
making and control, the responsibilities of finance 
officers and tax collection administration. 

The work of organizations like the Nova Scotia 
Municipal Bureau deserves the support of every 
citizen because such efforts can result only in 
greater comfort and greater economy for the 


citizen and greater prosperity for the community. " 


“Let Us Go Forward to...” 


The most notabie thing about the address to 
shafeholders by Morris W. Wilson, president, the 
Royal Bank of Canada, is that there was no. cry- 
ipg about “Let us get back to .:. .” The whole 
speech was a courageous, realisiic challenge on 
the “Let us go forward to . . .”-theme. 

Despite the obvious fact that we can’t go back 
to anything, to the conditions of 1939 or 1929. 
any more than to 1439, there is a plethora of 
current oratory which seems to be aimed at 
recreating a world that is gone. 


The necessity of prompt and healthy develop- - 


ment of Canada’s foreign’trade was Mr. Wilson’s 
theme, and none could be more important. His 
discussion of what Canada might do if inter- 
national trade is still to be hobbled with barter 
‘deals, bilateralism and other forms of blockade 
was important. 

“If international trade on the broadest scale is not 
fully restored, what can Canada do independently 
to preserve her foreign markets? ...Maintenance and 

- improvement of the quality of our exports, vigorous 

a and the acceptance of imports from 

tries to which we export up to the limit either 

of their ae. to sell to us or of-our ability to 

their products. These are Aasic principles 

which Canada can and should adopt, whatever the 

‘world may. do.” 

alternatives, Mr. Wilson added: 

have to restrict our exports to the 

of votes markets to pay for our products. 

many of our major export commodities are 

on a scale out of all proportion to our own 

consumption, the subsequent unemployment of men 

and resources, the _agricultural depression and the 


to the credits which have been established during 
the war, but with the hope of ultimate repayment. 
Finally, we could subsidize exports 

“I believe it would be sound policy for Canada not 
only to extend liberal long-term credits to countries 
which are actual or potential buyers of Canadian\ 
products, but in special cases, to make outright gifts 
of food, new material, finished goods and machinery 
to assist and hasten the rehabilitation of such coun- 


Another passage: in Mr. Wilson’s address 
—— supports the Beste Woods monetary 
Pp 

Mr. Wilson’s address cithe the careful reading 
of every Canadian businessman. General under- 
standing of the principles it sets forth would help 
Canada much. 


No Mystery About Banking 
“I am a firm believer in the capacity of the 
average Canadian to distinguish simple truth and 
separate it from political propaganda; therefore, we 
” should tell more fully and more othe the simple 
facts about banks.” 


So declared F, Hedley Marsh, president, The 


Bank of Toronto, in his annual meeting address, 


commenting on the socialist plan to nationalize 
banking in Canada. : 

In view of the nonsense talked in legislative 
chambers. and elsewhere about banking, Mr. 
Marsh’s words are indeed timely. Certainly, ever 
since the creation of the Bank of Canada which 
took from the hands of the chartered banks the 
prime function of managing the nation’s credit, 
the socialist plea that the chartered banks must be 
nationalized to “restore credit to social control” is 
utter balderdash. 


Mr. Marsh well describes present-day functions . 


of the chartered banks: 

“A bank, in essence, exists simply because it 
renders a service that the community needs and is 
willing to pay for at rates that will yield a modest 
profit to those who have invested their money in its 
shares.” 


. That is 
modern da and’it would help everybody a 
great deal if it-~were more widely comprehended. 

A banking system run by Coldwell, Lewis, 
Millard, Scott & Co. has nothing to commend it. 
Mr. Marsh says: 

“(The socialists) admit that any wish to take 


' (the banks) out of the hands of shareholders solely 


for the purpose of effecting control over all business 
and of the entire economy of the country ... The 
socialists have made it' clear that their intention is 
to the vast pool of individuals’ deposits as a na- 
tional fund wherewith they may finance grandiose 
schemes of so-called ‘planned economy’ and also 
finance, as they themselves admit, enterprise which 
may be-«non-paying but, in their opinion, socially 
desirable . 

“Banks set high store upon the secrecy of their 
clients’ business. How long this policy could be 
preserved if every branch bank manager were an 
appointee and an agent of a bureaucratic govern- 
ment, is an open question,” 


Optimism Pays Dividends 

Eimoston has long been fortunate in getting 
good administration from key city officials, so it is 
not only the influx of population and the dramatic 
new role of the city as metropolis on the road to 
Asia that accounts for the very satisfactory finan- 
cial report recently given to the citizens. 

For 10 ‘straight years, the Edmonton Journal 
arts out, the city has collected: each year more 


‘ 


The Postwar: World 


e bald story of chartered banking in: 


than the current municipal levy. Total collections 
of current taxes and arrears amounted last year to 
124% of the 1943 levy. It was just about the same 
in 1943 and 115% in 1942. Sale of land acquired 
through tax sales in past years is the key to this 


‘favorable situation, - 


Edmonton’s optimism a generation ago when it 
built roads and sidewalks and sewers far out into 
the prairie has long been a standing joke, whooped 
long and uproariously by the “wise guys” from 
other parts of Canada. 

Now Edmonton is getting its chance to laugh, 
and in the nicest way too, in the pocket book. 

‘Furthermore, as pointed out by one Edmonton 
citizen to The Financial Post, the expansionist 
zeal of 30 years ago has now served the city well, 
making possible swift adjustment to the tremen- 
dous wartime needs of barracks, airports, giant 
construction depots, etc. 


‘Socialists Would Kill Incentive. 


Socialists sneer at the man with initiative; hold 
in contempt the man who wants to build a business, 
make things, provide jobs. According to their plans, 
the job making is to be done by the politicians and 
the civil servants, with all of us the pawns in their 
game. 

The author and lecturer, Dr. Donald Laird, gives 
a very apt illustration to this. 

“ke trout is a fighting fish with lots of initiative. 
But scientists easily found a way to take it‘all out 
of him, They put a glass partition in his water 
tank; the trout in one end, a minnow in the other. 

The trout flashed toward the minnow, crashed 


_his nose on the glass. Again and again, he tried; 


again and again, got a crack on the nose. He 
watched the minnow carefully; for that day gave 
up the struggle. 

. Next day, he was again hurling himself after 
the minnow, pounding his snout on the glass. But 
he gave up sooner. 

The third day, he tried again, gave up sooner, 

A few more days, the partition was removed. 
But the trout’s initiative was gone. He stayed in 
his own end of the tank. The minnow was com- 
pletely safe, 

' There’s a moral for those people who think we 
can safely try “just a little bit Of socialism”; then 
change our political diet if it fails to produce the 
promised millenium. 

The maker of jobs who gets a sock on the jaw 
from lawmakers and officials every time he shows 
drive and initiative and fighting spirit soon learns 
to stop trying. And -the biggest loss is to the Can- 
adian ei as a whole. 


is this department The Financial Post notes current comment, opinion and research on ‘he world 
that will face us after the war has been won. 


The Coming World Trade Conference 


to agree- 
pertante e to the abe beta : Neait, : 
2 ae “the Coming. World 


Otto, Tod oa Mal 
Conciliation, publish plished by: the Carnegie 
Endowment for Internationat Peace. 


A high priority item on the United ‘Nations agenda 
of unfinished business is the forthcoming international 
trade conference. 

_After the great depression of the 30’s struck down 
country after country, the United States undertook to 
protect itself by the Hawley-Smoot Tariff Act of 1930, 
the highest tariff in American history, The next year 
Britain replied in kind by the Ottawa Imperial Prefer- 
ence Agreements, 

By 1933, after their full effect had been felt, the 
dollar value of the foreign trade turnover of the 75 
principal countries had fajlen to 35% of the 1929: level. 
The quantum of world trade in 1935 was-only 85% of. 
the predepression level (1928) and never exceeded that 
_ Ievel up to 1938 inclusive. 

If these policies should be continued, unemployment 


and lower standards of living would again spread over 


the world. International depressions have undermined 
security, disrupted political systems and goaded the 
bewildered, frustrated and bedevilled heads of states 
into economic and shooting warfare. 

No international method now exists to work together 
to prevent critical/ international depressions. One 
method might be a World Trade Board. 

A contract already exists between the U. s. and 
Britain and between the U.'S. and Russia, in the master 
lend-lease agreement. which promises action to expand 


production, employment and the exchange of goods; , 


elimination of all forms of discriminatory treatment 
in international commerce; and the reduction of tariffs 
and other trade barriers. Therefore this conference is 
to be held. 

Britain, U. S. and many other countries will have 
to increase exports to approach full employment. 
Richer states cannot raise their own standards of living 
much, if any, unless they can find a way to raise both 
the efficiency and the purchasing power of the coun- 
tries now least able to buy their industrial products. 

One of ‘the great potential forces of ——— 


- Other People’ s Views 


purchasing power in the world exists among the pro- 


_Gucers of raw materials such as coffee, sugar, fats, fibres 


and certain minerals. If countries which maintain low 
labor standards could_be developed into an increasing 


- market for manufactured goods during the next cen- 


tury, the volume of world trade might expand in the 
same surprising fashion that it did during the nine- 
teenth century, 


On what terms may the United States and other 
nations trade with the British and other colonies in 
the future? And on what terms may they trade with 
ours? This will have to come up in the forthcoming 
conference, 


Basic job of the conference of course is implement- 
ing the contract of the lend-lease agreement ratified 
by Congress and by the governments of our allies, 
which promises the elimination of discriminatory trade 


» policies and the lowering of trade barriers. 


The forthcoming conference will also grapple with 
the problem of cartels. Contrary to public opinion the 
policies of some cartels have been beneficial or at least 
less injurious than the evils they were aimed to correct. 
But the word “cartel” has been given such an evil 
connotation that it cannot be used in describing an 
international. business arrangement without condemn- 
ing it. Therefore the term “international commodity 
agreement” is used to apply when policies are thought 
to be in the general interest. International commodity 
agreements in such raw materials as cotton, coffee, tin, 
rubber, copper and wheat are likely to be sought in 


‘the forthcoming conference. If achieved, such agree- 


ments would have to be registered and supervised by 
a World Trade Board or its equivalent. 

The possibility of creating a World Trade Board 
is all the better because some of its preliminary parts 
already have been formed. The United Nations Food 
and Agricultural Administration and the United Nations 
Relief and Rehabilitation Administration already exist. 
The International Bank and‘ International Exchange 
Fund proposed at Bretton Woods are links in a chain 
which would be complete with the setting up of a 
World ‘Trade Board. 

Success depends in a large degree upon American 
public opinion and particularly upon American busi- 
ness opinion. 


' 


The Canadian. 
Editerial of the Week 


‘ 
Businessmen and Parliament 
Ottawa Journal 
B. C. Gardner, vice-president and gen- 
eral manager, Bank of Montreal, one of 
the ablest and most progressive of our 
bankers, speaking to the Montreal Chap- 


ter of the Canadian Credit Institute, said’ 


among other things: 


that it would be 
the judgment of practical men in 


out action is gone of the things wrong 
with our Canadian politics. Most of us 
talk and argue and deliver homilies, are 
sure that we know what should be done, 
but when it comes to making some sacri- 
fice to see to it that what should be done 
is done, we too often back away. For 
years, now, Chambers of Commerce, and 
bodies like the Canadian Manufacturers’ 
Association and the Canadian Bankers’ 
Association, have. been telling them- 
selves they must.be more interested in 
Parliament, but the thing seems to end 
with the telling. We ourselves can’t re- 
call having ever seen a banker at the 
nominating convention of a party. 


Yet it is to the nominating convention 
of a party that bankers and businessmen 
must go if they are to get men of their 
kind in Parliament. There is no other 
way; certainly the thing can’t be done, 
nor anything approaching it, by 
speeches and resolutions, 


If people want democracy to function 
properly they have got to work at 
democracy. 


As it is, too many think that de- 
mocracy can be worked by remote con- 
troL Disastrous. Because in democracy, 
if it is to be competent, an individual 
cannnot delegate his responsibility to a 
proxy; cannot act through an intermedi- 
ary. He must act on his own, accept his 
share of responsibility and «inconveni- 
ence and even drudgery, 


As Others See Us ... 


_ Don’t Throw Away Bonds 

British Columbian, New Westminster 

According to°The Financial Post the 
Ontario Securities Commission granted a 
li as a broker to a.man who was in 


the 
tenses, conspiracy and arson, and has 
granted licenses as stock salesrnen to a 
number of*men who have run foul of 
the law in various ways in their deal- 
ings with the public. 

It may be said that when a man has 
served his sentence he has expiated his 
crime and is entitled to a chance to 
show that, whatever his past, his future 
is blameless, That view $f the matter 
would be more sound if the honest oc- 
cupation to which he returns were ditch- 
digging or.some other in which he 
would not be tempted to “take the suck- 
ers.” At this time when go many people 
who have bought victory bonds are un- 
versed in the investment market, the 
situation is too explosive to take un- 
necessary chances, 


Stop Me lf ..... 


First Officer: “What do you think is 
the best thing to produce chest expan- 
sion?” ‘ 

Second Officer: “Medals.” 


mitentiary on charges of false pre-_ 


What The Papers Say 
We Must Find New Mines 


The Vancouver Sun 


The mineral industry of British Co- 
lumbia was a disappointment in 1944. 
Its output has fallen to $50 millions from 
the figure of $75 millions in 1941, This 
is due to such causes as labor shoftage 
and the discouragement of gold mining. 
While such conditions are temporary, a 
fundamental danger faces the industry 
and it is alarming to all mining men— 
we are not discovering enough new 
mines. 


If -men are to risk highly in specula- 
tive enterprises they must be given a 
chance to profit highly, too. , That is 
why taxes on mining are a matter en- 
tirely different from taxes on ordinary 
business, whose risks and prospects can 
be calculated in advance. 


Minister of Mines Carson has made 
commendable progress in getting all the 
mine departments of Canada together 
to unify mining legislation throughout 
the nation. This is one essential step in 
the encouragement of mineral discovery 
and development. The other step is re- 
visian of taxation and, since it alone 
collects the corporation income tax, the 
Federal Government alone can act here 
effectively. 


LORE ASIF ME, KING HAS: OTHERS. FLARE 


Post-Scripts . . . 


Farmer on Bank Board 

Professor J. W. Grant MacEwan, ‘head 
of the animal husbandry department, 
University .of Saskatchewan College of 
Agriculture, and newly elected director 
of the Royal Bank 
of Canada, is a 
farmer who knows 
his business from 
both the theoretic- 
al and the prac- 
tical side. 

His parents 
pioneered north of 
Brandon, Man., 
operating a farm 
there from the 
1880’s_ until 1908 
and here Grant 
was born 43 years 
ago. When he was 
six years old, his 
family moved to 
Melfort, Sask., and 
again pioneered in the newer province. 
Thus he got a first-hand knowledge of 
western farming in all its stages. 

Young MacEwan grew up with a fond- 
ness for agriculture. After getting his 
elementary education at Melfort, he 
attended the Ontaria College of Agri- 
culture at Guelph, Ont., graduating as 
a bachelor of scientific agriculture in 
1926; He returned to the West and served 
for a time with the Saskatchewan De- 
partment of Agriculture. Then, on a re- 
search scholarship, he took a post- 
graduate course at Iowa State College 
winning the degree master of science in 
1928. That spring he joined the staff of 
the University of Saskatchewan, as 
assistant professor of animal husbandry 
and in 1934 became head of the depart- 
ment. For the past two years he has 
been superintendent of the university 
farm. 

Professor MacEwan is greatly in de- 
mand throughout the West and on the 
Pacific Coast as a judge of livestock. He 
is the author and coauthor of several 
standard textbooks on agriculture and 
animal husbandry. In collaboration with 
A. H. Ewen, he wrote “The Science and 
Practice of Canailian Animal Husbandry” 
used as a textbook in Saskatchewan 
schools and “General Agriculture,” also 
a textbook in some provinces. He is the 
author also of “Breeds of Farm Live- 
stock in Canada,” and is associate editor 
of “Canadian Cattlemen.” 

On the board of many agricultural 
societies, he is honorary manager and 
past president of the Saskatoon Indus- 
trial Exhibition, vice-president of the 
Canadian Association of Exhibitions and 
chairman of the Board of Review, Prairie 
Farm Assistance Act. 

An accepted authority on livestock, he 
has gained a wide reputation as a lectur- 
er, a witty after-dinner speaker and 
radio commentator. S 

Though now a college professor, he is 
still a practical farmer, owning land in 
northern Saskatchewan and in the foot- 
hills of the Rockies. He operates his 
own farm, about nine miles from the 
E.P. ranch. 

Professor MacEwan is the second 
farmer to be elected a director of one 
of the chartered banks, the election of 
J. J. E. McCague to the Bank of Toronto 
board having been announced recently. 


ME. MACEWAN 


The Mail-box _— 
Two Decades Late 


Your correspondent on the Bloc 
Populaire hope to “divide and rule” 
Canada might have been right if he had 
been writing of conditions two decades 
ago. But that period or phase of po- 
litical expediency has lost its point. 

The Lapointe-Cardin bloc which en- 
gineered Mr. Mackenzie King’s leader- 
ship in 1919 worked the “divide and 
rule” system pretty well : threadbare. 
Its combination with the “ginger group” 
of Progressives from Saskatchewan was 
responsible for much of the whirlwind 


now being garnered in Quebec politics | 
-and sectional disunity. 


Neither Quebec nor the western prov- 
inces now have much to gain from na- 
tional disunity. The reverse is true, in 
fact. French Canada has come into its 
own economically. The economic re- 
sponsibility of the next phase of Quebec 
development should demand that racial, 
religious and sectional differences be 
absorbed in development of the prov- 
ince in harmony with Ontario and the 
rest of Canada. 


The slow, steady development of 
smaller industrial centres in Quebec 
Province during the interwar years, 
and the relatively greatly increased eco- 
nomic activity and growth of French- 
Canadian profits from war industry, 
spell.a new era of expangon during the 


On the Job Already 


A reserved man who likes the press 
best when there are no notebooks.around, 
is William Allan Mather,.who is vice- 
president of the Canadian Pacific Rail- 
way’s western lines, and newly appoint- 
ed. director of 
Great-West Life 
Assurance Co. 

“He’s going to 
be a good direct- — 
or,” says H. W. 
Manning, vice- 
president and 
managing direct- 
or of the Great- 
West Life. “He’s 
attended two 
meetings already 
and has shown a 
great deal of in- 
terest.” 

His friends des- 
cribe him as geni- 
al, popular. An 
employee describes his as “the fairest- 
minded man you could meet.” As for 
being thorough, he has a reputation for 
knowing every foot of CPR trackage 
from Port Arthur to Vancouver. 

A short man, a little on the pudgy 
side, he met this reporter with: “I guess 
you’ve heard I don’t seek publicity, I've 
never done anything worth writing 
about.” Then he has a knack of turning 
the tables and asking newspapermen 
what they have been doing lately. 

“I believe I played golf with him once 
within the last dozen years or so,” a 
friend recalled. Mr. Mather says: “I play 
golf when I ean. Maybe five times a 


MR. wareEe 


year, and my score shows it. I also fish 


a little and shoot birds when I can.” 

He is also a director of Calgary and 
Edmonton Corp., member of the Winni- 
peg Advisory Committee of the Royal 
Trust Co., member of the operating 
committee, Northern, Alberta Railways, 
and president, Esquimault and Nanaimo 
Railway. 

He is on the board, Winnipeg General 
Hospital, and the Knowles School for 
Boys, Winnipeg. He belongs to the Man- 
itoba Club, the St. Charles Country Club, 
the University Club, Montreal, the Van- 
couver Club, and the Assiniboine Club, 
Moose Jaw. 

Born in Oshawa, 1885, his parents took 
him to Keewatin as an infant. His school- 
ing was in Kenora. From McGill Uni- 
versity he graduated in‘engineering in 


.1908. “I was one of those boys who play- 


ed around and didn’t study,” he says with 
a faint blush. 

Summer vacations, he worked for the 
CPR as axeman, surveyor, tapeman, rod- 
man and instrument man. When he grad- 
uated he joined the CPR full time and 
settled down to work and rapid advance- 
ment. 

By 1910, at 25, he was resident engineer 


, at Winnipeg. In 1912 he was superin- 


tendent Kenora division. At 30 he was 
superintendent Medicine Hat. division 
and the same year was promoted to 
assistant general superintendent at Van- 
couver. In 1918 he was general superin- 
tendent of Saskatchewan and in 1932 he 
filled a similar post in Alberta. 

At 48 he was assistant to the vice-pres- 
ident in Montreal. He returned to Winn- 
ipeg in 1934 to be general manager of 
western lines. His appointment to the 
vice-presidency came in 1942. 

Mr. Mather was never known to fly 


’ until the CPR acquired an airline, then 


he todk trips into the north as frequently 
as time would allow. He also visited the 


Alaska highway on several occasions \ 


and found an engineers’ keen delight in 
the problems of throwing roads and 
bridges across Canada’s rugged north- 
west. 

His son, David C. Mather, 17, was one 
of five members of the Royal Canadian 
Sea Cadet Corps to win a $1,000 scholar- 
ship awarded by the Navy League of 
Canada. He is in training at the Royal 
Naval Training College, Royal Roads, 
Victoria. 

Mrs. Mather is the former Maynard 
Cruickshank, Moose Jaw. 


Membership of the Income Tax Pay- 
ers Association is now over 5,500 mem- 
bers, according to the secretary, Herbert 
Adamson, Winnipeg, and not as recently 
reported in this column, 
cciineieniipisiniiahieniar pi thesaactaiiadbastiiadignetinnai 
postwar period; Economic emancipation 
for Quebec workers and economic re- 
sponsibility for Quebec executives will 
necessitate and bring about'a swift re- 
orientation in the Quebec political situ- 
ation, Neither is in any way unworthy 
of this trust. 

French Canada is neither anti-Canada 
nor anti-British. It is inexorably against 
economic domination ~~ foreign capital 
interests. 

Quebec's problem is largely one of 
autonomy — economic self-administra- 
tion. 


Perth, Ont. E. S. BATES. 


New Style Banker 

M. M. (“Matt”) Walter, newly ap- 
pointed assistant general manager of 
the Royal Bank of Canada, is the anti- 
thesis of the old-time popular concep- 
tion of a banker. However, he is a fair 
representative of the type of younger 
men the banks are moving up into their 
highest executive 
positions, 

Active in the 
head office 
branch of the 
Royal Bank, on 
St. James Street, 
since 1928, “Matt” 
Walter has be- 
come one of the 
best-known men 
in Montreal's fi- 
nancial district 
and certainly one 
of the most popu- 
lar. 

Alert, dynamic, 
energetic, a good | MB..WALTER 
mixer, his per- 207t of Eaton's photo. 
sonal popularity has proved a tremen- 
dous help to various community and 
charity enterprises, as well as to the 
Royal Bank. The Canadian Red Cross 
Society and Montreal Welfare Federa- 
tion are among the organizations most 
indebted to Walter’s willing co-opera- 
tion and assistance, 


Walter was born in Ontario and be- 
gan his banking career with the Royal 
Bank in Oshawa in 1912. This career 
was interrupted temporarily by three 
and half years’ service during the last 
war. 


On his return to Canada Walter re- 
sumed his work with the Royal Bank, 
continuing to serve in various branches 
in Ontario until, in 1924, he was trans- 
ferred to the supervisors’ department in 
Toronto. Four years later he was moved 
to the head office in Montreal, became 
assistant manager of the Montreal 
branch and since 1938 has been man- 
ager of the Montreal branch. 

Walter’s interest In,military affairs 
has’ persisted since, his soldiering days. 
Up until last May. (when he was forced 
to resign his rank due to. pressure of 


. other interests) he was a company com- 


mander in the 2nd Battalion, Canadian 
Grenadier Guards (Reserve), and he is 
a member of the Soldiers’ Dependents 
Advisory Board. He also has been ac- 
tive in the Can@dian Legion. His chief 
recreational interests are golf and ski- 
ing, and he is very attached to his 
country place, at Ste. Agathe, north of 
Montreal, Where he‘spends as much of 
his leisure time as he can spare. 

Mr. and Mrs. Walter (who was Mar 
garet Elizabeth McCulloygh of London, 
Ont.) have one daughter. 


The Financial Post 


Member Audit Bureau ef Circulations 
A weekly newspaper presenting in @ 
popular manner reliable information 
respecting investments, — and 
national affairs in Canad 
DOUGLAS M. GOWDY, whan 
RONALD A. McEACHERN, Editor 
W. Bruce MacKinnon, managing editor; Gor- 
don L. Smith, assistant editor; Clive H. 
Chattoe, construction inaustries editor; Gor- 
don M, Grant, mining editor; James H. Joyce, 
investment editor; ld G. MacLean, in- 
surance and bank editor. Associates, Jeam 
W. Edmonds, W. L. Dack, ‘WwW. J. Bramah. 
— Kenneth R. Wilson, 260 Irving Ave. 


Montreal: Dwight L. Moody, Dominion Square 
Bidg., MA. 2331. 


Corporation Records: Allen Boddington, Winni- 
fred Flanagan, Hazel Horgan, Grace 


Margaret Maitland, Fraser Martin, 
Scammell. Dorothy J. Smeltzer, Claude 
Taylor, Barbara Treviranus. 
Librarians: Beatrice M. Hamilton, Jean B. Reid. 
Advertising Service: Reg. V. Nicholls. 


Austin A. Weaver, advertising manager, M. M. 
Greig, circulation and promotion manager. 


Montreal: Murray R. Chipman, eastern mgr. 


San Francisco—Duncan A. Scott & Co., Mills 
Bldg., Sutter 1393. 


Los Angeles—Duncan A. Scott & 
South: Hill Street, Michigan 0921. 


Published by 
The MacLean Publishing Co., Limited 
niversity Avenue, Toronto 2 
Sa BAYNE CLEAN, 
Founder and Chairman 
HORACE T. HUNTER, 
President. 


Co., 448 


FLOYD 8S. CHALMERS. 
Executive Vice-President 


B. G. NEWTON, 
Vice-President 
Subscription Terms: Single copies, 10 cents, 
Yearly: in Canada, United States, Mexico and 
British Empire, $5; all other countries, 6 
Advertising Rates: Single insertion, $4.20 per 
inch, Contract terms upon request. 


Other Publications and Services of 
The Financial Post 
THE BUSINESS YEAR BOOK. Yearly 
THE FINANCIAL POST RVEY OF "Gon- 
PORATE. SECURITIES. Yearly, $2. 
THE FINANCIAL POST SURVEY OF MINES. 
Yearly, $2. 
THE FINANCIAL POST SURVEY OF CANA- 
DIAN OILS. $1. 
THE FINANCIAL POST DIRECTORY 
wea DIRECTORS ue OFFICLALEL 
rice Y 
THE et POST ‘CORPORATION 
SERVICE. Cc. Bowman, manager, $2 
Special prices for selected part 


monthly. 
service. 


New York 18: 522 Fifth Ave. 


London, Wa, Dogs Golismith Ava Acta 


” 





Should 


‘Here is What Some of Our Leading Architects Think 
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William F. Gardiner 


Architect, Vancouver. 
‘British Columbia and Vancouver 


is Week 
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141,617 160,311 
312,491 289.913 


and techniques? 


* 


to responsible contractors and pro- 8 ee 


-/Business Up 


re-| Harold Lawson 


Lawson & Little, Montreal. 


Building by-laws should establish | | 


They should in all cases be corre- 
lated to zoning and ‘subdivision 
regulations. Existing requirements 
in many municipalities with respect 


The Question: What change in local building by- 
‘aws and regulations would foster residential con- 
struction, encourage application of new materials 


architects. The city building in- 


or| spection department is always open 


to consider new methods of con- 
struction and offers every co-opera- 
tion to the profession. 


Prof. Milton S. Osborne 
University of Manitoba, Winni- 


peg. 

Revise local building by-laws to 
remove unnecessary restrictions on 
construction not adding to the safety 
and usefulness of the structure. 

Standardize building materials 

proper and adequate con- 
struction to fit local conditions. 

Develop a standardized and com- 
pact unit combining heating, plumb- 
ing and kitchen equipment pre- 
fabricated for easy installation. 

Organize the building industry to 


in Nov. 


In Four of Five Regions 


Business activity recorded a slight betterment in four of the five 
economic areas in November over the preceding month. The excep- 
tion was Quebec, where the business index was nearly maintained. 

Financial factors were constructive. Due to heavy payments on 
the Seventh Victory Loan, cheques cashed in clearing centres rose 
sharply in all five areas even after seasonal adjustment. Sales of life 
insurance were greater in each of the areas except the Prairie 


to masonry wall thickness create} /# 


ed panels of approved design and 
materials might glso be permitted 
and building by-laws brought up to 
date to include’ this type of con- 
struction. ; 


6. 

John Layng 
Architect, Toronto. | 

New technical findings in the resi- 

dential construction. industry will 

be advanced only by certain basic 


, | changes in the official approach to 


by-laws and regulations, 
(1) Control agencies need a posi- 
tive viewpoint to replace their ne- 


maintain and to elevate construction | [ 


standards. 

(2) Central résearch and informa- 
tion b us should be used. more 
so that scientific fact will outweigh 
obtuse opinion, 

(3) Control. authorities _ should 


g 
struction industry which has a high 
degree of integrity and enterprise. 
* & e 


J. Y. McCarter 


McCarter & Nairne, Vancouver.| 


Vancouver building by-laws and 


the termination of the war and some 
considerable time thereafter. Basic 
materials of the past will still be in 
use, new techniques such as plastics 
being used largely for interior’ fit- 
ments as for door, window trim, 
counter tops, etc. As wages are in- 
creased work will be deleted from 
the building or cheaper methods 
substituted in an endeavor to main- 
tain the lowest possible construc- 
tion costs. In 1940 the amount in 
the average building was still the 
same as 1907. 
& es: *s 
Herbert Eastwood Murton 


Architect, Hamilton. 

Hamilton by-laws were re- 
vised recently. They are very com- 
plete and considered among the 
best in Canada. I have heard no 
comment or criticism from local 


POSTERS KEEP YOUR ADVERTISING 


Trend of Business in Economic Areas 


We Change Municipal Building By-laws? 


promote home construction on a 
low-cost; basis, 

Ensure proper and individual de- 
sign through employment of archi- 
tectural services. 

Provide increase in the amortiza- 
tion period to reducethe amount of 
monthly payments on loans for 
home construction. ‘ 

Relieve real estate of burdens of 
taxation for public services. 

Provide sound and effective town 
planning and zoning backed by 
proper legislation to protect prop- 
erty owners and ensure efficient 
land use, ‘ 


John B. Parkin 


Architect, Toronto. 

The whole system of local build- 
ing by-laws could be replaced to ad- 
vantage by nation-wide adoption of 
a national building code. Such a 
procedure would lead to increased 
standardization and redice building 
costs. This should be followed by 
establishment of a building research 
bureau similar to an English build- 
ing research station. The bureau: 
would pass on all new materials and 
techniques in a thorough and scien- 
tific manner releasing authorization 
to local authorities, 

Periodically the bureau would 


000 deal exclusively with the problems 


of the construction industry which 
employs. approximately one tenth of 
all Canadian workers. Specific prob- 
lems would be dealt with from time 
to time in bulletins issued by the 
bureau. As a result construction 
methods would be greatly improved 
and a higher dollar value assured 


9 | the prospective homeowner. 
. ao + 
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Life ins. sales ... 
Bank debits . 5 
000 


Maxwell & Pitts, Montreal. 
In general, building by-laws and 


(204 | Tegulations have been enacted at 


public demand for the safety and 


sjhealth of the individual and his 
594 neighbor. Stimulation of residential 


construction is routed in finance 
and the economies to be achieved 
by a downward revision of building 
by-laws are infinitesimal compared 
with the impetus involved in a 
downward revision of the realty tax, 


— the income tax, succession duties, 


Elec. pwr. . 
Employment*® 
Index 


*1926=100. Employment statistics apply to pre- 


on’ 
oSConte and eighths of t cent per bushel. 


Good Rich Refining Company 
Limited 


5% Secured Debentures 
Dated Dec. 15, 1944. Due Dec. 15, 1959 


* Price: 100 and accrued interest to yield 5% 
Denominations: $1,000 and $500 


A prospectus 


describing this 


issue will be mailed upon request. 


, McLeop, Younc, Weir & COMPANY 


Metropolitan Building, Toronto 
Telephone: Elgin 0161 


Offices at Toronto, 


F aeration, 


Montreal, Ottewa, Hamilton, 
Correspondents im New York and London, Englend. 


labor costs, etc. Existing by-laws are 

sufficiently adaptable to accommo- 

date the use of any new and prac- 
(Continued on page 8) 
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GOVERNMENT 
AND 
CORPORATION 
SECURITIES 


Enquiries Invited 


A. E. AMES & Co. 


Limitano 
Business Established 1889 
. TORONTO 
Montreal Winnipeg Vancouver Victoria New York London, Ens. 


* WILL INVEST UP TO $50,000 x 


Executive under forty, experienced in large organizetions, 
with successful history and proven ability as an organizer 

~ and in management; is also a chartered accountant; is inter- 
ested in purchasing control of a manufacturing, retailing or 
distributing business and joining the business in an executive 
capacity or as operating head. . 


ALL REPLIES WILL BE TREATED AS ABSOLUTELY CONFIDENTIAL 
PLEASE GIVE NAME AND NATURE OF BUSINESS IN FIRST LETTER 


To be of interest the business mutt be one which shows 
possibility for substantial growth. 


Replies: Box 142, THE FINANCIAL POST, Toronto 2, Ont. 


‘ JOHNSTON EVERSON & CHARLESWORTH 
Writers on Public Relations 


J. G. Johnston, R. G. Everson, J. L. Charlesworth, 
W. A. Higgins, C. R. Haworth 


1253 McGill College Ave. 1608 Northern Ontario Bidg., 


the magazine, and the gun is ready 
to fire. . 


SIGHTS “ON TARGET” 


When you buy a “24 Sheet” poster you are investing in 
the most versatile and flexible sales-creating ammuni- 
tion possible. For with Posters there is no waste cover- 
age. You are always “on target”. . 


describe the- close-fits 

ting, moisture « proof 

wrapping now being 
used to protect gun barrels, radio 
parts and even fully assembled auto. 
matic weapons for delivery to our 
troops on the invasion beaches and 
in the field. Thus packed, stores can 
be safely put ashore through the surf 
and, if necessary, stored in the open. 


There are several types of this ins 
teresting wrapping, each with its own 
specific use. One is of cotton sheets 
ing combined with “Cellophane” and 
coated with wax. It is strong, tough, 
impervious to sea water, rain, 
mud, 


ey HOME — that’s the important 

ckground for your sales story: 
ae family and you're on the high r 
to in sales. : 

y 

In Montreal, you can gor ee 
every English family at home, xsd 
evening, with ONE newspaper 
Star. Whether you have available 


now, or are loo 


Poster showings can be arranged precisely where, 
when and how you need them in your advertising 
Pa They can be geared to meet any merchar:- , The use of “Cellophane” in this way 

g situation. is an example of how this familiar 
transparent wrapping material is being 
combined with other substances to 
meet and overcome new shipping 
problems. It also demonstrates another 
way in which Industrial Chemistry is 
helping in the war. 


In the case of automatic weapons, the 
heavy black grease formerly used is 
no longer required. Instead, the 
mechanism and barrels are lightly 
"lubricated and all the soldier need do 
is to strip off the covering, clamp on 


To advertisers, interested in Montreal, 
the Star will be pleased to furnish facts 

_ and figures on this all-important market 
_asan aid to post-war sales, : 


The Montreal Daily Star. 
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||P. A. Gaffney, 


How long does it take to build an 
advertising medium? 


No one knows. Opinions vary with 
every answer. But to. manufac- 
turers who gauge their advertising 
expenditures on steady, year-after- 
‘year progress, to buyers of spac 
who select shrewdly, the time- 
tested effectiveness of a medium 
is all-important. 


In the Greater Winnipeg market, 
the Winnipeg Free Press — “‘the 
paper of the people’ s choice” — 
meets the requirements of the ad- 
vertiser who demands a solid foun- 
dation upon which to base his sales | 
programme. More than seventy, 
years .of unfailing attention to 
every detail of newspaper prestige 
has produced for the Free Press 
a ready acceptance and approval, ’ 
ensuring resultful attention for all 
advertising. . iter ‘I 


Sound interpretation of the news, dbilels edi- 
torial expression and a constant alertness on 
questions of public interest since its first issues 
‘have combined to create and maintain the high 
position enjoyed by the Free Press with the people 
of the community since 1872. That position— 
evidenced by its consistent circulation growth— 
makes the Winnipeg Free Press a most effective 


and economical medium for your meres 
messages. | 3 


\ 


CHICAGO * 
1823 Tribune, Tower 
435 N. Michigan Avenue 


TORONTO 
: 1206 Canada Permanent Building 
320 Bay Street 


NEW YORK,. 
12 East 41st Street | 


Proceeds are to be used to p 

New ‘$750,000 Issue chase for cancellation citaten ting tly offered 
ng| ceeding $ casei At a Pert can oO and accrued interest to 

a share antici- | yield about 4.54% th 
pated that proceeds will be suffi+| cate of Y rb eit Bot 
cient to purchase over 13,000 shares, | and 
The change in capital setup will re- 
duce annual carrying charges by 
approximately $45,240, it is stated: 


a ee ee 


bonds are 


Renn n nnn n nnn nnn ne nnn nnn ASS Ssanetteansesitessnssehsssnsnsisenndssenseseinnistiisennssatintessesiotnaes? 
ur-; sold and the 4%% first secured 
are being 


curren 


By Blue Ri Ribbon Corp. 


$750,000 of canto ‘ot which $125, $125,000 
OE 
per roe 
3%'s due Dec. 1, ($25, 
per 


are 

); the remaining ‘O00 
year); 

ere 44%,%'s due Dec. 1, 1964. 


inted trans- 

rt economist of the th Canadian 

National Railways, at Montreal. 

Effect on railways of highway and 

air competition will be one of his 
studies, 


In Your 
Opinion 


(Continued from page 7) 
tical materials or techniques which 
are compatible with our climate and 
standard of living. 


i. 8 8 y 
A. J. C. Paine 

Staff Architect, Sun Life Assur- 

ance Co. of. Canada, Montreal. 

New building techniques, new 
materials and modifications of build- 
ing regulations are but incidental 
factors in the control of residential 
construction. The main requirements 
are an adequate flow of skilled 
labor, essential materials and work- 
ing capital. Financing the construc- 
tion of housing, which is‘one of the 
most important factors, can be facili- 
tated through a liberal policy in ad- 
ministering the National Housing 
Act, A reduction in holdback upon 
builders’ mortgage loans and a 
modification of proprietor-purchaser 
qualifications would increase and 

mtrol the volume of residential 

struction wherever financing by 


_ }Yloans is required. 


e 
Peter L. Rule 
Rule, Wynn & Rule, Edmonton. 
Local building by-laws offer no 
obstacle to residential construction. 
Provincial regulations, chiefly the 
mechanics lien law, are the basis for 
objections of mortgage and loan 
companies to make funds available 
here. A limited degree of prefabri- 
cation would be welcomed; any or 
all new materials find ready use and 
a market. There is great difficulty 
g even traditional materials. 
Immediate need is for 7,000 homes 
in \this city. ‘The prospect is 650, 
due to lack of housing funds. Large 
projects here have been very suc- 
cessful, Approximate 30% wartime 
increase in cost is ho deterrent 
where funds are available. 


W. L. Somerville 
Office of W. L. Somerville, 
Toronto. 
Local building by-laws are not 
flexible enough in their present 
form to encourage use of new tech- 


‘niques and materials, However, 


current residential construction is 
little affected by this. There are few 
new materials available for civilian 


use and there is a negligible amount 


of residential construction. The en- 
tire principle on which our present 


You're my kind ois - Have a Coca-Cola: 


ps P.. SS 


oes or ae. enjoy a na pause 
There's a friendly phrase that speaks the allied language. It’s Have Coke: 
Felendliness enters the picmre when ice-cold Coca-Cola appears. Over. 
frosty bottles of iee-eold Coke; minds meet and hearts are closer together. 
Tes a happy custom that’s spreading ‘round the globe. Coca-Cola stands for 
_ the pause that refresbes—has become an everyday high-sign of friendliness 
" among people of good will: ' 
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Ln 
building by-laws are based must 


be changed to meet postwar condi- 
tions and advances in construction 
methods. Present by-laws are re- 
strictive rather than permissive, 
following U. S. custom rather than 
British and European which are per- 
missive, allowing. greater freedom 
in structural design and use of new 
materiais, 


in the same 1943 ee other in- 
come declined to $26,541 from 


Sa 


AIRPORT CONTROL 


@n Airways in Canada every inter-phone order, given by the 


Airway Traffic Control, is faithfully recorded by Dictaphone Belt 
recorders. Should a flight ever figure in the investigation of an 
accident or irregularity in the observance of a flying regulation, a 
vail uuigat Gia tadhoicibaan acta diuegonretanta Theme 
records become valuable in the training of new personnel. 
Recordings are made on a 3}4-inch wide flexible belt 12 inches 
‘long. These are of plastic material, and are unbreakable. They 


cost but a few cents each, hold 30 minutes of recording, and can - 


easily be filed or mailed. 

Not ouly on Airways, but wherever it is important: to keep 
records of spoken words, there is a Dictaphone equipment to do 
the job inexpensively—whether it’s an office dictating machine 
or units for sir traffic logging, monitoring foreign broadcasts, or 
more highly specialized problems. 

We welcome the opportunity of. working with.you to adapt 


Dictaphone equipment to meet your own special requirements, — 


DICTAPHONE 


DICTAPHONE CORPORATION LIMITED 86 RICHMOND ST. W.; TORONTO 


The word DICTAPHONE Is the Registered Trade Mark of Dictephone Corporation, Makers of Dictating 
Bachines ond Accessories te which said Trade-Mark |s Applied. 


j 


151, to make total revenue naeeeee 
against $2,707,798. Expenses 
creased to $404,135 from $357,046. 
taxes were lower at $317,678 against 
$409,632. After deducting mipger {EC 
NTREAL—Operating depreciation, exchange loss and 
of Gatineau Power Co, during the |°ther ch about the same 
quarter ended Sept. 90, 1006, Ge. | Re Net) afler peeturred os gar 
c $2,342, 

- es trom $2,074,047 | ite. a share on the common in 
1943 quarter of $667,or 28c, a com- 


Gatineau Power Net 
Dips in 3rd Quarter 


: ‘From Our Own Correspondent , 
MO revenue 


$33,- 


mon share, 


For the first nine — of this 
year, ooh nents eons 


1943’ peri of $1,883,196 1 
Gentian dine eee 


Planning Electrical Requirements? 


Time will still continue to be an 
important production factor in any 
post-war planning, regardless of 


generally increased manufacturing 
facilities. 


When reconversion comes be sure 
you have not underestimated this 


vital factor... Time. 


Take advantage of Westinghouse 
“know-how’. Contact your nearest 
Engineering and Sales Office. 


CANADIAN WESTINGHOUSE COMPANY, LIMITED -© WAMILTON, ONTARIO 


Service and Repair Shops: Vancouver, Calgary, 
Regina, Winnipeg, Toronto, Swastika, Montreal. 


s 





Not all fires are in- Europe! The 
Canada 


ANNUAL 


fire loss in 


United States is about 000,000! 
PROPERTY OWNERS .- 


NEED PROTECTION’ ’ 


The specialized service and advertising 
aids offered by 


- 


+ | “THE TWO CANADIANS” 


‘of great value to Agents in selling . 
Fire ant Cagunliy insehenae.’ 


ste 


Che CANADIAN FIRE INSURANCE Company 


OF ue IND 


OFFICE 


258) 


UU Se MPANY 


Li 


- 


fe 


. 


A. aes seule PR 
- society which since 1874 has served 


- the homes of the land. | 


Modern Insurance Certificates and 


Fraternal Benefits. 


ASSETS OVER $45,000,000 


VICTOR MORIN, LL.D., Supreme Chief Ranger 


Head Office: 


Cassidy’s, Lid., has advised the 
Montreal Curb Market that the 
company has di of its invest- 
ment in Elkington & Co., Ltd., its 
wholly owned English subsidiary, 
to United Kingdom interests. The 


Tenens Canada 


principal part of the consideration 
received was a substantial cash pay- 
ment, which is to’ be used to pay 
off bank and other loans and to 
strengthen working capital position 
of the company. 


IT’S EFFICIENCY 
‘THAT COUNTS 


Engineering knowledge as 
applied to Fire Prevention. . 


Insurance knowledge in draw- 
ing policy contracts to insure 
maximum protection. 


Ability to ‘negotiate lowest 


premium ‘costs. 


» -Ehat-is Our Service: 
At No Extra Cost 


IRISH & MAULSON 


Limited 


Insurance Brokers, Fire.and 
Accident Prevention Engineers since 1904 


a 
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eae Chartered ickiReonnhs Attributed 
to. 7th Victory Loan Campaign — Rise in Gov- 
— eres ean oe en of Funds 


ay 


ee 
3 


oe 


Hi 


i 


ap 


are © liguidaied ea Gad bust aa 

usiness 
reduce their borrowing to 
ore liquid showing in 
aad reports. The bor- 
to buy Donde last. Novem- 
‘wever, more than wffset the 


— 


5 


loans in Canada continued 
ae stock markets. 


& 
& 
s 


Geposits were| Important ‘a in a statement 
comparisons follow: 


vincial 
lower for the — but higher for ' with 


Use of Bank Credit 
(in Millions of Dollars) 
October 


21.8% | 


Change 
+53.6 
+538.1 


+691.7 


Gab rv 
% 


index 31. +9. 5 —4.0% 
*Ratio of current and call loans in Canada to Se viesae Ga foings Sepaeite in Cannes 


Tasos 
112,228,056 


*4- 1,067,618 
+12,241,744 
+76,614,412 
-+-89,923,774 

+ 24,484 


48,929,462 
84 +16,815,054 
+178,975 


ee 1,672,062,082 .1,862,974,385 —-190,91 


Prov. eh. tefm . 
Dom. Long .. 


Ec 


157,178,743 
1,096,409,295 


135,348,826 135,925,067 
3,221,084,927 4,296,651,765 —1,075,566,838 3,535,086,332 


$41,603 1,671,180,416 
4-180,744,018 
—576,241 


+ 158,402,372 
965,034,847 +426,467,292 


—314,001,405 


Loans and Other Securities Other Than Those of Canadian Government 


218,753,566 
6,261,004,102 -+266,549,757 


61,309,145 —15,502,873 
169,410,713 +-26,610,532 
1,431,067 +-11,148,734 
+37,290,325 
+-29,857,795 
+-27,802,667 

+-127,736 
—13,654,779 


+134,675,883 


—835,118 
—1,656,232 
—584,404 
= 307,401 
—8,964,246 

+ 8,934,246 
+1,581,798 


203,031,033 +5,239,313 


679 S 
5,441,801, 029 
799 
193, "703, 507 
5,638,913,335 


+17,066,063 +42,056,122 


+-888,620,524 
ES 


saane oe wee 


Bide masts - 85,628,521 


114 454,096 rm3g1, 118,656 
{318 2,488,931 3,490,931 345 —145,790,027 


44,408,001 
866,810,561 


+ 102°789,845 
Fe a1 963 


1,619,191,655 +194,144,625 
1,882,539, 
7—_-_e_— 


2 qe 

, 4,633,386 —476,908,683 
tra er is +3,819,201 
eee ie 


729,247,010 


haw 083 


+6,592,506 


=n 


20,697, 766 —3,110,683 


Liability te Shareholders 
2 830 —7 
136,750,000 
145,500,000 


” 6,520,280,146 6,245,821,014 


+264,459,132 5,623,655,084 4887,635,092 


Confederation Life 


) Makes Appointments 


Confederation Life 


Reports to Its Policyowners 
For the Year 1944 


Invested in Victory Bonds during 1944 - 
Total invested in War bonds of Allied Nations 82,317,411 


Paid to living policyowners 
Paid to beneficiaries of deceased policyowners 4,123,816 
Increase in Business in force 
Total Business.in force 
Surplus now stands at 


The results for wie year have been most 
satisfactory and the Association is in a 


much stronger position than at 


beginniny of the war. 


$24,311,900 
9,325,216 
44,414,342 


571,513,804 
ae 


the 


s 


Greater Business in Force Increased Premium Income 
Mors Fananithe Maelny Lower Cost of Operation 


Fewer Terminations 


Improved Surplus Postion 


Every policyowner is invited to attend the annual meeting 
of the Association which will.be held at Head Office, 105 
Victoria Street, Toronto, on Tue@lay; January 23, at 11 am, 


A copy of the full Aelewal os 
will be gladly mailed upon request. 


STRENGTH 


Confer 


- Siowe 1874 


_ Association. - 


deration 


SERVICE ° SECURITY 


‘ 


Nh 


D.-L. MeDougall, formerly super- 
intendent of agencies of the Cen- 
tral Canada division of the Con- 
federation Life Association, has 
been appointed. general superin- 


587 + 460,601,731 


BANK OF CANADA 


Seasonal Drop 
In Note Issue 


Following a seasonal trend, note 
circulation of,the Bank of Canada 
shows a. decline of $6 millions in 
the statement for the week ended 
Jan; 10, total note issue outstanding 
at that date being $1,030 millions. 
Total deposits of the bank were up 
substantially, due to increases in 
Dominion 'Government and miscel- 
laneous accounts, 

On the credit: side, investments 
were up.ove? $30 millions, with mis- 
celaneous assets lower, leaving a 
net increase of $11 millions in total 
assets. 


Jan. 10 


1945 
Liabilities $ * 
Capital SOND. 5,000,000 5,000,000 
Notes in circ. ... 1,030, 521 ‘574 5am, 763,031 
Rest fund 8,041,601 8,04 1 


36,384,779 244, 


17,244,422 
oy 483,114 411,448,440 
1,538,698 


27,484,540 
476,406,591 456,177,402 


Jan. 3 
1945 


Total deposits .. 
Liabs. payable in 
sterling, U.S.A. 
oe 2 ee Gold 


All whee ‘iabs. “23,703,409 
ely Moke... e+ 1,715,930,448 


ster. ‘a U. 8: ex. 172,257,273 
Subsid. coin .... 232,274 
stmen 


ts: 
Dom. gov. sh,. 272,513 908,634,958 
Oth. Dom. gov. Ss 183 ,729 576,107,067 
Other secs. .... 10,000,000 10,000,000 
Total invest. ... 1 525,456,242 1,494,741,925 
Premises 1,818,109 1/81 7,950 
16,166,550 35,730,855 


1,715,930,448 1,704,818,270 


Staff Changes 


The Bank of ate announces the 
ans C$ chan, 
ERTSON, Nelson, B.C., 
wt manager ar Os0y 005; B.C. 
Cc. Toronto branch, to be 
wichaee aemeae Toronto branch 
F. W. QUANE, Toronto branch, to be 
assistant manager King and Yonge branch, 
Toronto. 


172,257,273 172,257,273 
26,578,963 


1,704,818,270 


172,257,273 
270,267 


to 


Rs a eee 


‘United States 
| Fidelity & Crerzehi ty 


retell 
TORONTO 


“Consult your Agent 
or Broker 
as you would your 


Doctor or Lawyer.” 


a0 aan Ds 


Insurance Company 


of Canada 


RO) a INTO 


tendent of agencies in charge of! 


the association’s entire agency 


work, Other appointments announc- @& 


ed by the association are: | 
A. E. WALL, fo: 


rmerly inspector of field 
service, tendent of. agencies 
for Central tata aithaes . 


DR. E. M. HENDERSON, formerly 


medical, director part-time basis, to 

medical ‘Girector, full-time basis. 

Hoe ? W. ROLPH, formerly associate 
director -time 


basis, to be 
esate medical , full-time basis. 
Ww. J. F. 
bond 


¥., for many vee on the 
to be to be superiniende t ~— id tock in- 
en s " 
pi sagonnaget ? 

many years on the 
hs iT iccconaene department staff 
id d lattenty in the buildings deportes. 

tendent of this department, 


‘ . 


7 


The. 


Mutual ilhinté Compasty 
ORGANIZED IN 1896~— 


Dom. Govt. Deposit 2,701,545.19 
= Write tor ‘Financia! Statement — 


Head Office, WAWANESA, Man. 
Eastern Office: TORONTO, Ont 


Branches at Vancouver, Saska- 
toon, Winnipeg and Montreal. 


2,000 Agents Across Canada. 


Seen EInenEE EERE REIEEEEEERIRneeeeenEneEEEEeneEe a 


HOME 


ASSURANCE 


COMPANY OF CANADA 


Heed Office: Lancaster Bldg., Calgary. 


te) 1 


 Uitensed in, Ontario, Manitoba, 
* Saskatchewan, Alberta 
and Biitish Columbia, . 
‘Application for Agencies Invited. 
. FIRE, AUTOMOBILE, 
HEALTH, ‘& ACCIDENT 
_ INSURANCE | 7 


4 


Sb 


a 
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The Western Assurance 
Company 


NOTICE is hereby given that The 
Western Assurance Company has re- 
ceived Certificate of Registry author- 
izing it to transact in Canada = 
business of bg Insurance 
addition to the classes for which 1 it 
is already registered 


Dated at aaa this 27th day of 


December, 1 
C. R. MORROW, 


Secretary. 
a 


MORDEN, ®ELWIG & FEGiiE LIMITED 


Insurance Adjusters 


Automobile, Casualty, Fire and Allied Lines, 
Inland Marine 


HAMILTON, LONDON, WINDSOR, KITCHENER, 
ST. CATHARINES, SARNIA, CHATHAM, 
OWEN SOUND 


Se Qc He wants a new car. She 
wine bs) dreams of real Nylon 
je stockings. 


Hundreds of thousands of other Canadians 
want new radios, new refrigerators, new 
washing machines, new toasters... countless 
other things they have done without, but 
intend to buy, when the war is over. 


That means busy factories, working to meet 

‘ the pent “R demand of people with money to 
spend on every conceivable kind of article 
from homes to meat grinders. 


It means JOBS. 


t is 
PRIVATE ENTERPRISE? 


It is the natural desire to 
make your own wey, a’ far as 
our ability will take you; an 
instinct that has brought to. 
this continent the highest 
standard of life aie by 
any peo le on earth. It is the 


Of course there will be post-war “problems”, spirit of democracy on the 


But there will be opportunities too, plenty of 
them—and scope for individual brains and 
initiative. Canada will be a busy place when 
Victory is won. 


THE ROYAL BANK OF CANADA 


70 TON PER HOUR CAPACITY 


Wildly yi HK \* ML NE Rika RD 


= 3 Ne 
SS 


-.. another Weapon of Defence built by Waterles! 


@ No easy prey of the U-Boats are the ships of Canada’s navy 

= are equipped with these portable salvage pumps. 
a by. Worthington-Simpson of Newark-on-Trent, 

En oo and built for John Inglis Co. Limited by The 


Waterloo Manufact 


own power. 


neat se material like this which demands a high 
curacy in casting, machining and assembling has 
= ‘ority on the sound engineering, expert workmanship and 
ods of The Waterloo Manufacturing Co., 
imited. As a consequence, all Waterloo’s foundry, machine 
sheet metal, 


ee of ac 
rogressive mé¢th 


shop, structural * steel, 


g Co. Limited, these pumps have 
enabled many a torpedoed vessel to make port under her 


assembly facilities, and the hundreds of highly-trained 
employees who man them, are busy today on war work to 
the exclusion of everything else. 


But when Victory is won, Waterloo’s diversified skills 
will be ready, willing and able to help you build the new 
equipment that the Paper, Mining, Mill, Automotive, Marine, 
Chemical and Agricultural Industries of Canada will need. 


Note to Executives Busy with Post-War Plans 


Call on Waterloo’s 94 years’ experience in metal-working, 
wood-working or assemblin ng if that’s what you can use in 
your post-war operations, We'll be glad of the opportunity 
of working with you. 


wood-working and 


<r, ee 


THE WATERLOO MAl MANUF ACTURING ween LIMITED | 


WATERLOO, ONTARIO 
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Congress Ponders Foreign Affairs, ° | 
Awaits Next Big Three Conference. 


‘ 

may be presumed to have explored 
President Roosevelt’s plans in detail. 
The plea that Senate debate be ad- 
journed until the President returns 
from the Big Three conference ap- 
pears to justify the hope that as soon 
as Churchill and Stalin have en- 
dorsed the program it will be set 
forth in complete detail for public 
consideration and ‘debate. 


Meanwhile, Congress will continue 
to mark time on all matters touch- 


y. | ing foreign relations. On the home 


front, only.those matters related di- 
rectly to the prosecution of the war 
will receive attention. ‘The man- 
power crisis already is under formal 
hearings in the House Military Com- 
mittee, and the Appropriations com- 
mittees are at work on budget 
bills to provide operating funds for 
the several departments in the new 
fiscal year beginning June 30. 
Beyond these measures, Congress 
will do nothing until it has.a clearer 
picture of the international situa- 


.| tion. No urgent wartime authorities 


Getermination of the nation to nail 
down a lasting peace after World 
War Il is everywhere apparent. The 
net of Senator Vandenberg’s obser- 


Vanderiberg’s speech 


expire until June 30, 1945, when the 
Price Stabilization Act expires 
automatically by Congressional limi- 
tation. It will be renewed for an- 
other year, until June 30, 1946. All 
other legislative proposals touching 
home-front or pdst-war programs 
are in abeyance until the end of the 
war in Europe is definitely in sight. 
os * + 


Armed Forces, War oe 
Need 1.5 Million Men by July 

The manpower hearings disclose 
that the military services require 
900,000 additional men over the first 
half of. 1945; and that about 600,000 
more will be needed for essential in- 
dustrial jobs in the same period— 
after allowing for present essential 


This Business Of 
Making Property Pay 


It is amazing that some business men who 
woujd never think of placing a man in 
charge of any Department of their busi- 
mess (unless he was fully qualified) 
time and time again place the management 
of their Real Estate, worth thousands of 


Gollars, in inexperienced hands. 


Some- 


times even their Office Manager or their 
stenographer is told to attend to it. 


Management of Real Estate is not a parte ‘ 


time job. 


It demands long experience, 


careful thought, foresight and a depart- 
mentalized office where applicants: for 
space (either to live in or to do busi+ 
ness in) can come or refer to when in — 


need of accommodation. 


That is the type of property management 
organization that we maintain. 


Space is never sold or rented by us too 
cheaply, nor are tenants lost by asking 
too much; a misfortune for the owner 

which often occurs when property manage- 


ment is inexperiencéd. 


All we sell is time, not goods. 


A day's 


rent lost to a property owner can never 


be regained. 


For more than thirty years we have been 


Making Properties Pay their owners. 


do not just collect rents, but we 
rehabilitate and present properties to 


buyers or prospective 


that will attract them. 


tenants in a way 
Much Real 


Estate that is offered for rent or sale 
often repels prospects if it is not 


first rehabilitated. 


Our volume of business (the purchase of 
-@oal and other supplies, etc.,) enables 
us to put in proper condition and manage’ 
properties at a considerable saving 
compared to that of private individuals. 


Tenants, too, realize 


that demands made 


to private owners, that often get by, | 
will stand no chance under intelligent 


management. 


Real Estate, like any other, 


investment, earns more when managed by 


experienced people. 


The fees are only a trifling percentage 
of the money owners save by entrusting 


their property to our management. 


It_is 


not what you pay us but what we pay you 


that counts. * 


If you want to get real satisfactory 
tenants for your property at profitable 


rates and be relieved 


of all trouble- 


Some details, (excepting the endorsement 
of our cheque which is sent you promptly 


each month), we shall 


be happy to talk 


over with you, without obligation, this 
Business of Making Property Pay. : 


W. H. Bosley & Co. 


28 Adelaide Street, West 
Toronto 
Waverley 1031 
2 $71,958,000, reflecting in- 
PREECE ERREE Anemone 1 DOO In. expenses. 


/workers soon to be drafted for 
military duty under the revised 
Selective Service procedures touch- 
ing occupational deferments. 


After allowing for about 450,000 |. 


18-year-olds coming into the newly 
registered group, the net need in 
new manpower is about one million, 
or roughly 170,000 per month 
through June, Obviously these men 
are to be recruited for the expand- 
ing war production programs only 
through curtailment of some less 
essential civilian activities. 
Congress appears. to have 
an informal agreement that this may 
best be accomplished by amending 
the Selective Service Act to give the 
War Manpower Commission full 
legislative authority to require 


on the basis ‘of persuasion 
voluntary compliance. 

The. amendment now proposed 
would impose civil fines and penal- 
ties for failure to comply with a War 
Manpower directive, just as they 
now apply against failure to comply 
with military draft directives from 
Selective Service. 

In a measure this is the compul- 
sory labor assignment program 
which organized labor. has resisted 
so vigorously since Pear] Harbor. In 
a sense, however, it is not compul- 
sory, for it is voluntary in the first 
instance; and compulsory only for 
those who refuse to comply with the 
job-assignment suggestions: of their 
local manpower commissioners. 

Congress is agreed there will be 
no National Service Act covering all 
employment. Manpower require- 
ments of 170,000 a month to fill out 
the war program do not justify 
labor conscription, say the CIO and 
AFL. 


' * ¢ ® \ 
Labor nf pr Against 
Tighter Manpower Control 

A proposal to subject all strikers 
in war plants to ‘fi eous 
military draft has been presented in 
the House Military ‘Committee, as 
an amendment to‘the Administra- 
tion’s compromise manpower legisla- 
tion. This proposal, however, has 
failed to command Administration 
support and probably can’t be 
passed without the President’s pu 
lic endorsement, , 

Labor is also opposed to any 
lengthening of the basic work week, 


Supply of Rayon Staple} 


VICE-PRESIDENT 
b/G.\ Weed, slested © vice-prest- 
dent of Imperial Tobacco Co. of 


Canada. He became a director 


. |in 1937; assistant to the president 


, in 1942, 


and| nor will it hear suggestions that 


wage penalties be permitted in all 
war plants for excessive absentee- 
ism. Lt. General William S. 


Knudsen, Production Chief on the}. 


War Department's General Staff, has 


reported absenteeism in war plants |: 


running 9 to 12% per week, against 
a peacetime normal of about 3%. In 
part this excessive absenteeism is 
due to the.fact that high wartime 
earnings have rémoved much of the’ 
normal incentive to a full work 
week, . 

Overtime bonuses also have the 
effect of driving women out of es-. 
sential war work. Surveys indicate 
that many women go to work for a 


basis of patriotism, the woman gives 


‘}up her employment. The labor turn. 


over from week to week in plants 
hiring women is often ten times the 
normal rate, , 

One large war factory in Chicago, 
as reported by the War Production 
Board, hires a full complement of 
operatives (mostly women) 16 times 
a year! 4 

These smaller problems in thou- 
sands of plants make the manpower 
muddle as it now stands before 
Congress, 

Organized labor is determined to 
hold. its wartime gains, and in this 
program has the tacit support of the 
Administration. 


Is Increased Sharply 


From Our Own Correspondent 


MONTREAL — Arrangements al- 


mand ‘for cellulose acetate staple 
and acetate filament to bé produced 
at the new Canadian Celanese, Ltd., 
plant addition, as soon as this new 
production is available to the Cane- 
dian spinning trade. 


Zephyr Looms & Textiles, Ltd., 
has announced that it is planning 
to erect and equip a new spinning 
plant. to use Celanese’s acetate 
staple as well as materials from 
Courtaulds (Canada) Ltd, and 
wool tops from Wool Combing Corp. 
of Canada, Other firms, including 
old established and new plants, are 
certain to be in the market for the 
new product, ‘ 


In addition, Canadian’ Celanese is 
planning to use of the addi- 
tional fibre and frayon to be pro- 
duced, in its own plant. \ 
Celanese will spin staple fibre yarns 
from its. own raw material, and also 
some of the filament yarn produc- 
tion from the new plant will be 
used in company’s weaving depart- 
ment, ; 


Double Past Supply 


In addition to the Canadian 
Celanese. production plan,. Court- 
aulds (Canada), Ltd., has been add- 


als, as was the general practice in| in from: foreign sources. This would 
ready made-or under way indicate} pre-war years. It is possible, if not} suggest. considerable increase in 
that there will be a substantial de-| probable, that some special types| supply over pre-war years. 


Just when the new plant exten- 


of staple will continue to be brought 


ing to plant facilities, and Celanese’s |’ 
complementary to] 


staple. Expansion by 

companies indicates that between 

10 and 12 million pounds of staple 

will be available as against average 

annual corisumption during the war 

years of six million pounds. 
Canadian Industries, Ltd, has 


been conducting research into possi- 
bility of similar plant facilities— 


under ‘an arrangement with E. I.| 


Du Pont de Nemours & Co, In view 
of new plant expansion in this 


direction already. developed, how-| 


ever, it may be that Canadian In- 
dustries will decide not to go ahead 
with similar plans right away. 


Independent of Imports 
In any event, new production 


facilities for making staple —— 
that Canadian mills will be of 
necessity of importing such materi- 


Wage Increases Reduce 
Net Earnings of CNR 


From Our Own Correspondent 


tivé wage increases, net euatey 
revenue for the month declin 
$1,651,000, to $5,575,000, lowest level 


for any November 

For the first 11 months of 1944, 
operating revenues were up $1,088,- 
000 over corresponding period last 


year, at $402,623,000, and net oper-| 
ating-revenues were down $16,625,-| 


000; « at 


> 
+ 


sweated, 
financial 


protection for their families, 


\ .. amd thea came 


PEACE OF MIND 


For hundreds of years, men toiled and ™ publica icotions is Like’ Ineusance’s’” mest 
sek adel effective instrument for educating people 
in the school of thrift and foresight. - 


saved to win 


> ‘security for their old age. ‘Then came 
Life. Insurance . . . and a great new day 


of Peace of Mind, in which young 


families 


could enjoy today without fear of to- 
morrow—and 


older folks could live out 


their sunset years in ease and indepen- 
dence. 


Advertising played one of its most useful, 
most successful roles in popularizing the 
idea of Life Insurance. Today still, 
advertising in The Star Weekly and other 


ca 


use The Star Weekly. For this is Canada’s 


greatest family publication « ..: reaching 
into 750,000 homes week after week ; s i 
read 


The Ster Wookly hes emazingly high readership fa oll be- 
tome classes ia all sectieas of Canada. Hts 750,000 circole- 
Nom represeats over 2,600,000 reeders (3.48 per family). 


MONTREAL ADVERTISING OFFICE: UNIVERSITY TOWER.;.0.8; “REPRESENTATIVES: WARD-ORIPFITH CO; me: 


sion of Canadian Celanese will be 
in productien canno$ be, predicted 
definitely at this time. A problem 
has been in getting necessary ma- 


terials and equipment during war- 
time restrictions and __ priorities. 
With new developments in course 
of the wart, uncertainty on delivery 


times on equipment ordered has 
been increased, though it has been 
hoped to have production under . 
way by the middle of next year. 


L isn’t going anywhere 
but it’s doing a BIG JOB 


There it is all winter, drifted over with snow, locked in by ice. It isn’t going any- 
where, but during the winter it helps solve the problem of storing Canada’s wheat 
crop. With elevators bulging, the capacious holds of Canada’s greatest inland 
fleet become floating granaries. When navigation opens again, this wheat will 
move to eastern mills, on its way to feed hungry Britain and her allies. 


ee Oe ee ae 


It wasn’t luck that made the C.S.L. fleet available for this iniportant job. The fleet 
has been built over the years to handle the heavy commerce of Canada’s inland 


‘waterways — waterways that 
stretch 2,000 miles westward 


i 
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Head Office: 715 Victoria Square, 


Montreal 


from the Atlantic. 


That’s a 


long way to go — but even 
when it doesn’t go anywhere, 
very C.S.L. ship does a big 





Publication Office: Toronto, January 20, 1945 


© 2 Up Wit 


"S Obawa’ s Hopes for Freer World Tada Collide Head-On With Britain’s 


~ Need for Nation-to-Nation 


If Canada accepts the British 
plan, Canada’s problems of find- 
an outside market for her 
lumber, aluminum, wheat 

and bacon would be solved. But 


it would be 7 “ea expense of, 


uy an equiva- 
lent value’ of ine products. 
And much of. the British mer- 
chandise could be sold only if 
the Canadian market were tightly 
closed to competing products 
from U. S. and | maces factor- 


Bilateralism, according to defi- 
nition, means an agreement be- 
tween two countries usually 
guaranteeing to make purchases 
of specified commodities and spe- 
cified values from each other. All 
sorts of variations are possible, 
but the goods-for-goods barter 
between two countries is basic. 

But bilateralism in practice has 
vastly different meanings for the 
economic life of different coun- 
tries. Take a hypothetical barter 
. of Canadian bacon for British 
automobiles, for example. 

Canadian bacon would slide 
into the British. economy with 


identical quantities. From 
point of view, the only 
a might be a preference 
the part of British consumers 
other than Canadian bacon, 
even this could be largely 
by control of grades 


A Deal That Would Hurt 


On the other hand, if a bilateral 
deal involved a guaranteed Cana- 


would face a most drastic altera- 
tion. Canadian factories making 
automobiles might have to-close 
down or shift to making parts 
and doing assembly work on Bri- 
tish types of cars—if that were 
possible in view pf the present 
affiliations of the Canadian plants 
with the United States industry. 
Dealers would have to liquidate 
their present stocks of parts and 
‘ gecessories while building up 
mew inventories for the British 
cars. Service stations and garages 
would have to replace or read- 
a — of their tools and 


weet forced to buy Bri- 
tish cars (despite a very evident 
preference for the American type 
in the past), would still be ex- 
posed to advertisements of the 
U. S. cars they could no longer 
buy, on the air and in U. S. 
periodicals, a constant source of 
irritation unless British automo- 
biles should become more popu- 
lar in Canada on their own ac- 
count.. Presumably, U. S. auto 
firms would no longer bother to 
advertise in Canada, and whether 
their advertising would be re- 
placed by British firms would 
depend on the nature of the bi- 
latera] agreement. If the British 
firms had a guaranteed market 
in Canada, they might feel that 


example, that Canada would 
hardly select the deeply’ rooted 
automobile industry for. sacrifice, 
the above illustration still dem- 
onstrates the difficulties for Can- 
ada in any form of: bilatera) 
agreement with Britain. Only if 
Canada 


uct; or to buy a product of a 
short-lived, quickly consumable 
character that is not produced in 
Canada, could the bilateral agree- 
ment be . handled with ease. 
Under those circumstances, the 
British products could be ab- 
sorbed as readily here as our, 
bacon or aluminum would be 
absorbed in Britain. 


« Two Obstacles to Barter 


* A smooth and easy barter deal 
is going to be hard to find. 
A glance at the adjoining table 


Balancing— Why We're Fighting Bilateralism 


- tweeds, leather goods, ete, if 


national income were on the up- 

and-up. But we'd have to take 

c amount to make up any- 

thing like $100 millions—-or even 

$50 millions. Just lobk at ae 
actual figures of imports in 

typical and reasonably. - 
ous pre-war year like 1937... 

Other. items present tremen- 


| dous difficulties. - 
ciatia ehlally Gvanl two prove 


These centre 
facts: (a) that British pfices are 
currently 33% to 75% higher than 
ours; (b) that the Canadian eco- 


Canada’s 1937 Trade With Britain 


(In Millions of Dollars) 


Chief Im 
Sea shot, late, etc. 15.3 
Weslee geste. ...0 146 


Cotton goods 12.5 
Wool, yarns, etc... 11.8 
Other iron & steel prod. 10.7 
Chemicals .. 7.8 
Coal 


6.0 
Whisky, ete. . 5.9 
Flax, linens, etc... «0 49 

ch tase cach. Oe 

3.2 

2 


2. 
All Imports an me 5 47 3 


which highlights the chief items 
in a typical pre-war trade year 
(1937) shows. pretty clearly the 
way things stand and what the 
probable score would be. 


Either we'd have to slash our 
sales of farm, mineral-and manu- 
factured products ‘considerably 
more than in half, or else we'd 
have’ to. be prepared to accept 
more British coal, textiles, iron 
and steel products, whisky and 
custom or luxury goods. That is, 
if Britain required us, in future, 
to settle our accounts on a strictly 
“bilateral” basis. 


Some of our purchases could 
be increased if Canada were 
highly prosperous. We could take 
more British china, whisky, 


Chief Exports: 
Wheat CeoeeeseveWeee aay 
Copper eeeeveeeeeleanee ° 
Bacon: peer tieovewoesee 32.5 
Timber er ee ey eee 27.3. 
Nickel . ere ee eee 24.6 
roa 
a Y Sieate’s she 138 
C eevewees) ; 
ghee F i eeeeeeern. 118 
“ee 
a 


nomy has been vastly developed 
and expanded as a result of the 
war. 


On the former count, British 
coal, for which Canadians have 
a decided preference, now“has to 
be subsidized to the tune of about 
$6 a ton: to enable | it to sell 
at even “reatonable” ‘Canadian 
prices. That means a probably 
big bill for Canadian taxpayers 
to foot after the war to maintain 
and increase this old-established 
connection. 

The second point about the 
development of the Cana 
economy may be well illustra 
in the case of steel. ; 

It will be moticed. from . the 
table that steel sheets and plates 


Al Exports 


were one of Canada’s s biggest im- 
port items before the war. Yet 


Some will, at any 


The picture is brightened some- 
what by Britain’s apparent in- 
tention to 
centre of a “ster: 


bloc, India and Egypt 
oe creditors of Britain to 
the tune of $12 billions, and it’s 
feared in Ottawa that Britain has 
already decided to confine the 
bulk of her trade to the sterling 
bloc, enlarged by as many other 
European countries as possible. 
It’s feared that the only way to 
trade with this bloc will be 
thro’ bilateral agreements. A 
trade agreement with a group of 
nations would: presumably pro- 
vide more flexible and more ad- 
vantageous. trade possibilities 
than an agreement with an in- 
dividual nation, but it would 
obviously be a poor substitute for 
the old formula of buying what 
you want where you want. 


But before getting too. gloomy 
over the type of deal we might 
sign with Britain, remember that 
Canada would certainly not enter 
into an agreement so obviously 
disadvantageous as the hypothe- 
tical automobile deal, that little 
more than preliminary gestures 
toward bilateralism have so far 
been made, and that the picture 
may change drastically when 
world trade formulae have been 
drawn up and the United States 
has thrown its weight into the 
discussion. It is also possible that 


higher levels of consumption in 
postwar Canada and Britain 
would virtually solve the prob- 
lem of insufficient Canadian im- 
ports, particularly since British 
industry can be relied on to make 
extreme efforts to satisfy the 
foreign buyer. Under such cir- 
cumstances, a bilateral agreement 
might prové unnecessary, or 
might be of so small a scope as 
to cause only minor changes in 
Canadian business. 


The Issue Must Be Faced 


One more thing to remember: 
Canada’s choice is not between 
bilateralism and the old buy- 
where - we - please - sell - where- 
we-please “free market.” If Can- 
ada stood aloof hoping for multi- 
lateral trade while other nations 
faced what may be inevitable, she 
might wake up to find herself 
excluded from the agreements of 
her prospective customers, even 
in markets where her goods en- 
joyed an obvious competitive 
advantage. And it might, on the 
other hand, be possible to build 
up, painstaking'y, a system of 
near-barter deals with various 
countries which would; when all 
was arranged, correspond pretty 
closely to the buying-and-selling 
pattern we'd follow if trade were 
free and the currency question 
solved. 


Finally, if a guaranteed bilat- 
eral market can help us to cut 
down to shocks to our economy 
that used to result from slumps 
in the world wheat market, we 
might be well repaid in the. long 
run for a little high-cost buying. 
. But it’s important to bear in 
mind that the United States still 
has to be heard from. It may 
well be that the bilateral trade 
blueprint that Lord Keynes has 
unrolled at Washington as well 
as Ottawa will be as quickly 
rolled up again if Washington 
backs up the Bretton Woods 
agreement with a plan for world 
trade that will provide Britain 
and her satellites with satisfac- 
tory trading gpportunities. 

If not, Canada may have to 
face séme very painful adjust- 
ments, 


25,000 Telegrams Sent All Over Canada 
Te Back Huge Sales Blitz on Vermilata 


With over 2.5 million shares—or 
75% of. its issued capital—changing 
hands the re 10: trading days of 
1945, Vermilata Oils has seen spec- 
tacular activity on the Toronto 
Stock Exchange so far this year. 

Explanations which have re- 
ceived wide publicity, although un- 
official, have included the follow- 
ing: 

“Big U. S. oil-minded interests 

have been accumulating shares,” 

“Sensational oil news is expected 

to break momentarily.” 

“Vermilion Consolidated No, 15 

well may reveal great new Ver- 


milion depth een aiding 


Vermilata.” 


Enquiry by The Financial Post, 
however, reveals that things are by 
no méans so rosy for Vermilata Oils 
as might be inferred; that instead 
of an accumulation of shares o 
Vermilata it appears much more 
likely that unlo g is taking 
place, and that a tippin_ spree pos- 
sibly unparalleled in the annals of 
Canadian promotion is now under 
way in this furious sales campaign, 

Over 25,000 Telegrams . 

Backbone’ of ‘the current furi- 
ous drive to sell stock has 
been a barrage of telegrams from a 
Toronto monmember brokerage 
firm which could not hope to profit 
from brokerage commissions on 
Vermilata sales on the Toronto 
Stock: Exchange (a nonmember 
Toronto firm cannot shere a TSE 
commission). 


Two telegram “blasts” sent out 
are as follows: 

~ Telegram “A”: ; 

“VERMILATA CLOSED 22 TO- 
DAY LOOKS MUCH HIGHER | 
STOP BUY THROUGH ANY 
BROKER STOP DO ol 


EXCHANGE AT MARKET STOP 
‘SHOULD APVANCE TEN CENTS 
TOMORROW BUT DON’T SELL 
‘UNDER FORTY STOP PROFITS 
SHOULD MAKE UP ANY LOSS- 
ES AND MORE STOP CI- 
PATE RENEWAL OF SUBSCR 
TION IF PROFITABLE.” 
Records show, of course, that 
there was nothing like a 10-cent 
advance in the stock in any one 


-| day. 


DAYS STOP POWERFUL UNIT- 
ED STATES INTERESTS ' AC- 

CUMULATING ON. SENSA- 

TIONAL OIL NEWS EXPECTED 

MOMENTARILY STOP BUY 
VERMILATA AT MARKET ‘IM-. 

MEDIATELY.” 

Over 25,000 telegrams were sent 
out, Some people received two or 
more wires, 

The operator of an inveatinent 
“advisory service” has been busy 
with telegrams too. Here is one of 
his efforts: : 

“THIS RECOMMENDATION 
POSSIBLY BEST WE HAVE 
EVER MADE STOP DISREGARD 
ALL FORMER RECOMMENDA- 
TIONS WHICH HAVE BEEN UN- 
PROFITABLE STOP BUY VERM- 
ILATA OILS LISTED TORONTO 


: . 
No R lan Decision n 


Proposal for Mutual Aid| 


By STAFF. WRITER 

OTTAWA—No decision’ has been 
given yet by Russia to either Canada 
or the United States on ‘the. special 
proposition made to the USSR for}, 
financing payment for capital. goods 
not used by the end of the war. 

For this, and other reasons, sign- 
ing of the Fourth Protocol affecting 
Russia, Britain; United States .and 
Canada -has been postponed. \The 
Fourth Protocol was to have been / 
signed in Ottawa last November. At 
the moment the place and time of 


Be are in abeyance. 
nder the plan, all possible ship- 
ments would be made to Russia 


(under Lend-Lease and. Mutual 
Aid) at. earliest possible. date, 
However, ‘ the! Russiatis are asked 
to agree that if any of these orders 


are undelivered at the termination 

of hostilities, Russia would still take 
delivery but would agree to pay 
fot. the goods on a long-term credit 
and interest arrangement. ; 


Since the “sensational oil news” 
was apparently expected from 
Vermilion Consolidated No. 15 well, 

The Financial Post wired the Al- 
bors Government’s Petroleum and 
Natural Gas Conservation Board— 
received the following telegram on 
Jan. 13: 

“ACCORDING TO THIS 
BOARD’S RECORDS THERE HAS 
BEEN NO OIL OR GAS PRO- 
DUCED FROM TESTS AT VER- 
MILION. CONSOLIDATED OILS 
NO. 15 WELL STOP DRILLING 
WAS SUSPENDED ON OCTOBER 
18 AND NO FURTHER WORK HAS 
BEEN DONE SINCE THAT DATE.” 

How this situation might be con- 
structed as “sensational oil news” is 
not clear. oé 

A Vermilata official informs The 
Financial Post that no well drilling 
operations. are being carried on at 
present. 

Aliased Individual In Picture? 

Identity of the “big U. S. oil 
interests” has not been revealed but 
The Financial Post is informed by 
two sources that a New York share 


a been in Canada and is in some 
way concerned with the 
Verinilata mative It has been estab- 


lished that the first of these indi- 
viduals who has paid short “visits” 


Enquiries reveal-that one Toronto 


“PStock Exchange firm has com- 


No Russian Reply ° 


This is the proposition to which 
the Russians have not yet replied, 
It is this proposition, which, together 
with changes demanded: by . the 
altered pattern of war, have post- 
poned signature of the Fourth Pro- 
tocol. , 

It-is made clear, however, that 
t! > failure to sign the protocol does 
not mean that there will be any 
delay in shipments to Russia either 


under Lend-Lease or Mutual Aid, Jan. 


Similar delays in signature have 
occurred in earlier years, 


pleted a large proportion of the 
Vermilata “trades” on the Exchange, 


ata Oils has on numerous occasions 
been the subject of periods of 
marked stock trading activity usual- 
ly accompanied by rumors or stories 
of important oil developments in 
the Vermilion area. The entire is- 
sued capital has turned over on 
numerous occasions. Last August it 
appeared that the company had an 
equity of about 50 bbls. of oil daily 
from various wells in which it was 
interested —subject to deductions 
for salaries of field manager and 
workmen, royalties and administra- 
tion expense. Product is low grade, 
mixed with water and sand and is 
processed before sale as fuel. On 
July 1, 1944, cash on hand ‘was ap- 
proximately $2,000, it is stated, with 
-all company’s three million shares 
then authorized issued. 


Last October authorized capital 
was increased to four 1aillion shares, 
250,000 shares were sold at 8 cents 
a share and options were granted on 
750,000 shares at 8% to 15 cents a 
share. Issued capital is reported at 
3,308,823 shares at present. 

Wells May Not Be Commercial 

Experts who have studied the 
Vermilion oil field possibilities 
claim .that to be commercial wells 
must average at least 30 bbls. daily. 
Wells in the Vermilata orbit, how- 
ever, have apparently been operat- 
ing‘ about 20 bbls. daily. 

The new Vermilion Consolidated 
No. 15 well in which Vermilata\has 
an undisclosed interest has been 
drilled six miles south of the Vermil- 
ion field to a depth of over 4,000 ft. 

A price of 25 cents per share meant 
a market valuation on the company’s 
assets and prospects of over $750,000. 
Balance sheet as at Aug. 31, 
1943, showed $191,851 total assets. 
Loss from Nov. 6, 1939 to Aug. 31, 
1943, was $23,202. Later figures are 
not known to have been issued. 

Recipient of one of the Vermilata 
telegrams phoned the outfit cur- 
rently pushing the stock to 
learn more about the “sensational 
oil news”. The voice at the other 
end of the wire said: 

“Oh Vermilata was a market oper- 
ation. We moved the stock up from 
11 to 26 and its probably good for 
30. But we've got something new 

We're ready to blast with 
that. .... It will be a very fast 
operation.” 

The stock mentioned was offered 


‘} at-38c with a move to 50 “assured”. 


But as far as Vermilata was con- 
cerned the salesman had lost inter- 


000 | est. Apparently the “blast” was to 


AM. Wiese | 


Since listing May, 110 Vermil- 


be: loosed on the new operation. 
Vermilata apparently was: but a 
memory. 4 
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It’s going to be hard to sell the consumer on bilatferalism. 


Plan Unified Shipping Contral 


Canada to Have National Shipping Board For Postwar 


By KENNETH R. WILSON 


OTTAWA—Plans for creation of 
Canada’s first over-all national 
shipping authority are currently 
before cabinet for approval, The 
Financial Post is informed. Discus- 
sion at present centres on two 
matters: the proper time to establish 
such an authority and the form it 
should take. 


As to form, a widely favored pro- 
posal is for a separate authority, 
responsible to Parliament through 
the Dept. of Transport, with a panel 
of directors representing other 
interested branches of government. 
Any such body, with responsibility 
for all matters relating to shipping 
and to the Canadian merchant 
marine, would do the long-overdue 
job of co-ordinating the many 
agencies and departments now ex-. 
ercising responsibility in this field. 


Present Authorities 


Chief of the many bodies at pres- 
ent ruling Canadian shipping is the 
Canadian Shipping Board—Canada’s 
official wartime instrument for 
inter-allied negotiation. The board 
is a purely wartime agency, directed 
by private ‘Canadian shipping 
people, and is responsible at pres- 
ent to the Minister of Trade and 
Commerce, though representatives 
of six other government departments 
are members. 

The Dept. of Munitions & Supply 
is also interested in. shipping, 
through Park Steamships. (Crown 
company owning and managing 
Canada’s wartime. fleet of cargo 
vessels) and the Director-General 
of Shipbuflding. 

In the Dept. of Transport are ‘a 
Board of Steamship Inspection, 
Director of Merchant Seamen, and 
Director of Marine Services. As 
well, the Dept. of External Affairs, 
the Royal Canadian Navy, the 
Transport. Controller, the Dept. of 
Finance and the Dept of National 
Revenue, all have an interest in 
shipping. 

New Shipping Problems 

Behind the present move toward 
an integrated shipping authority 
lies recognition of several postwar 
shipping problems which probably 
couldn’t be handled‘ by existing 
organization: 

1. protection, after the war, of 
Canada’s half-billion-dollar invest- 
ment in merchant ships; 

2. provision of personnel for Can- 
ada’s postwar merchant navy; (it 
seems certain thdt Canada will de- 
‘cide, as a matter of policy, to main- 
tain a limited merchant marine 
under government supervision and 
with government assistance); 

3. (possibly), maintenange of some 
form of Mutual Aid after the war, 
or of some alternative assistance to 
the rehabilitation of world shipping. 


Canada, Now a Maritime Nation 

Something of the scope and im- 
portance of Canada’s stake in war- 
time shipping was revealed here 
for the first time since 1939 in a 
recent official statement from Hon. 
James MacKinnon, the Minister 
responsible for the Canadian Ship- 
ping Board described above. In 1939, 
Canada had only 40 vessels operat- 
ing in deep-sea trades, with a gross 
tonnage of about 250,000 tons. On 
this basis, she ranked at the bottom 
of world maritime nations. 

Since then, Canada has produced 
(or will have produced within a few 
months) some 400 ships totalling 2.7 
million gross tons or 3.7 deadweight 

Of these, 20 dre tankers; 40 
of the rest are 4,700 ton dry cargo 
carriers; 340 are 10,000 ton carriers, 
some of which have now’ been con- 
verted into fleet auxiliary vessels. 


Tankers Serve Canada 


The tankers, of which about a 
dozen are converted 10,000-tonners 
and some six or seven smaller coast- 


al type, are all in Canadian service. 

Three of the 4,700-tonners have 
been turned over under Canadian 
Mutual Aid to the United Kingdom, 
two to Australia. Some have also 
been made temporarily available to 
the Minister of War Transport under 
other arrangements, 

Of the 10,000-ton dry cargo ves- 
sels, some were sold to the United 
States and others have been or are 
being converted to vessels of a spe- 
cial type for fleet auxiliary work. 
As to the remainder, about 100 have 
been, or will soon be, turned over 
to Great Britain under Mutual Aid, 
and about 110 retained for war serv- 
ice under Canadian control. 

The Canadian-built ships trans- 


EOE OMe NTC its 


ferred to Great Britain are known 
as “Fort” ships; that is, they all 
bear the prefix “Fort”, having been 
named after historical Canadian 
forts. Similarly, the ships retained 
under Canadian control are known 
as “Park” ships, taking their name 
from well-known national, provin- 
cial or municipal parks in Canada. 
The ownership and management of 
these “Park” vessels are vested in 
the Park Steamship Co., a Crown 
company under the Minister of 
Munitions and Supply. For individ- 
ual management-operation, however, 
the Park Steamship Co., assigns 
them to various private Canadian 
shipping companies on a manage- 
ment-fee basis. 


Liquidation Contec 
By Compton's Manager 


The Financial Post assumes no responsibility for the Biem are goa 
The changes and net _ 


a paneer 
of two hypoth 
readers of 


The 
and should 
similar 


Cp 
inv en’ 
Post, 


and with a certain list 


the operations “ot Eee aoe are 


atsrey and sates of an individual security for one of these fun not, 
id net ne interpreted as indicatin, : ee eee 

action. Wat 1s wise tor one indivi economic 
of securities may be entirely unwise for another individual. 


and sell 
buy a 


for 


gers who ha 


the ype of any indi 
ual in certain 


aes pp of this s efameaie feature is to illustrate by actual example, the prin- 
ciples of sound investing based on experience, knowledge and —— attention. 


Herewith The Financial Post publishes another operation of the 


hypothetical Compton Account. 


Compton’s manager continues his policy of liquidating a number 
of stocks and replacing them with victory bonds. His reasons indicate 
that ‘he is prepared for the market to move in either direction and 
that he will take advantage of whichever way it moves. His second 
objective of simplifying the portfolio is also being achieved through 


his sales. 


Enquiries have been received as to the reason why the Compton 
manager sold Canadian Canners 2nd preferred stock. This manager 
reiterates that this stock was sold because he felt that if was high 


enough in the market and might perhaps sell at a lower price at 


later date. Its sale was alco in line with his general policy of making 


Compton’s account more liquid and more_limited as te number 


issues. 


The Compton Fund 


Transactions 


In accordance with decisions filed with 
The a Lhe i ge oath 15, 1944, the 


omer he period, rom Den 21, siba to 


Jan. il, 1 
In- 


come 
$ 


of 


industrial stocks index at 135.0 was 
almost exactly half way between 
the high point of 187.7 recorded on 
March 6, 1937, and the low point of 
79.9 recorded on April 29, 1942. 
With $5,465 of kis principal in 
preferred, common and mining 
stocks, Compton is in a position to 
make some advantageous sales if 


+ | the market should now move to con- 


siderably higher levels. Instructions 


---+ | have, in fact, been given the broker 


to sell about $500 of his present 
holdings and invest the proceeds in 
3% Dominion bonds, on a moderate 
additional rise in market prices. 
On the other hand, if, instead, the 


*| market were to fall materially be- 


*After brokerage and taxes. 


PURCHASED— Cost *Gross 


nenrnic® Cost 
mae du ane oe 10 100.378 2,008.39 
vested cash 


Profit 
Indleated tacos decreased 


Reasons for Changes 

Since this account was opened, i.e., 
during the period from Dec, 15 to 
Jan 11, Compton’s broker sold pre- 
ferred and common stocks having a 
book value of $3,872.80 .nd realized 
a net cash profit of $309.19 or 7.98% 
on the cost of the shares sold. The 
proceeds from the sales have been 
invested for the time being in Can- 
ada 3% victory bonds due 1956-59. 
Expected annual income has been 
decreased to $373.50, 


It may be noted that (on Jan. ate 
1945) the Toronto Stock Ex 


. a 


low the present mid-point between 
the vividly remembered ex- 
tremes above mentioned, Compton 
is in a position, with his present 
holdings of 3% bonds, to. pick up 
such bargains in sound stocks as, 
under the circumstances envisaged, 
might then become cveailable. 


The Compton Fund 
Now Stands 


No, of 
Shares Security 
20 Dom. Stores, com. ... 
5 Simpsons, A, com. .. 
Canada & Dom, 

Sugar, com. 
Silverwood’s, com, .. 
Walkers, com, 

Ford of Soe taee ng com. 35% 
Dom. Brid 30 
ee ee 


Consumers’ Gas, com. 140 

Cons. Paper, com. ... 8 

St. Lawr. Corp., A pi. 20 
20 Maple Leaf M., com. . a 


100 
100 


ends 
$4,700 Can., “6 1966/59 . 
Cash 


Madsen Red cake eee 
Bteep Rock ......+5. 
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Addresses Made at the Annual : Meeting of Shareholders 


| The Royal Bank of 


Morris W. Wilson, President, says continued Canadian deve 


Z 


vanada 


lopment depends on world- 
wide system of trading based on international monetary and exchange stability. Urges 


Canada be one of first to approve principles of Bretton Woods Conference. “Next step in 


preparation for the general resumption of foreign trade after the war must be discussions 


and agreement between Governments on Commercial Policy.”  - 


SEES NEED FOR EXCHANGE STABILITY WITHOUT RIGIDITY OF GOLD STANDARD 


Sydney G. Dobson, Vice-President and General Manager, reports total assets at all-time peak with year’s 


increase greatest in history of bank — steady development in foreign 
unique position to facilitate Latin-American trade. 


business — southern branches in 


ENLISTMENTS TOTAL 74% OF PRE-WAR MALE STAFF UNDER 45 


, 


ee et Cee 
eral Meeting of Shareho 
was held at the Office in 


Montreal on Thursday, January 
ith, at 11 a.m., Mr. Morris W. Wil- 
son, in the chair. ' 

Mr. Wilson, the President, in 
moving’ the adoption of the Direc- 
tor’s Report, said: 


“ PRESIDENT'S ADDRESS 
The Annual and Balance 


It is an opinion frequently ex- 
ressed that the first few years 
after the war will provide employ- 
ment and business stimulus through 


Hint 


Be 
: 


domestic market will provide a 
substantial back-log of demand for 
omestic producis, but aes 
sosperity cannot depend. to 
sat sanencadanas aoand, 
FOREIGN TRADE VITAL 
Historically, Canada has owed her 
to foreign 


rs 


depen: 
solely upon the policies of the Do- 
_minion Government. 


Trade is essentially the exchange 
©! commodities or services. If Can- 
adja is to maintain the increased 


quotas, tariffs, subsidies and other 
measures whereby countries en- 


The first necessity for a greatly 
* 


increased world trade is, of course, 
political stability. As long as coun- 
tries fear the recurrence of war, the 
economic benefits of foreign trade 
will not be sufficient to induc? 
them to forego that measure of eco- 
nomic selfsufficiency which they 
consider desirable for military se- 
curity. The second requirement will 
be employment stability within the 
individual countries. Debates.in the 
Canadian Parliament, the’ British 
White Paper on employment policy, 


and the published proposals of gov- 


GOLD STANDARD 
The experience of the inter-war 


proved the gold 
standard did not operate mechani- 
cally, and a re-examination of its 
principles has shown ‘why. 


tioned entirely automa’ . Gold 
provided a true iepeenatsonel cur- 
rency, and movements of the metal 
fro.n country to ns’ ne the 


ernment and business in the United | Could 


States, all show clearly the import- 
ance that governnients and people 
attach to the maintenance of an ade- 
quate volume of employment. 

The third need of expanding 
stability. Its importance is indicat- 
ed by the fact that it-is-the: first 
subject upon: which ‘a substantial 
degree of international agreement 


has been reached. Money is the oil . 


ha 
without the unri supremacy 
of the City of London in the for- 
eign exchange and international in- 
vestment markets, the degree of 
liquidity it maintained, the t 
foreign loans it floated, the = 


niess of Great Britain to accept im- 


ports of goods and services for 
payment on loans, and last but by 
cecaanes Ot Ws ureet oman 

ence e grea : 
banks and financial houses. 


CANADA CANNOT STAND ALONE 


International co-operation vital to national prosperity. 


“A phase of Canadian foreign trade which must not be for- 
gotten is its peculiar geographical distribution,”said Mr. ‘W: 


ilson. 


“Normally we export considerably more to Great Britain and other 
countries of the Empire than we import from them. On the other 
hand, our imports from the United States are usually in excess 


our exports to that country. Under normal ex 
it was relatively simple to adjust this situation. 


le condi 
sterling bal- 


ances, accumulatéd through exports to“the Empire, were readily 
exchangeable for U.S. dollars with which to pay for what we 


purchased in the United States, 


“War-time experience, however, has shown 


the difficulties 


which arise when this. multilateral adjustment of trade balances 
breaks down. As a result of the control of sterling made necessary 
by the war, Canada has been forced to depend upon her own devices 
for liquidation of British balances, through interest-free loans, 
mutual ‘aid, and the repatriation of Canadian securities. We were 


also forced to restrict 


purchases and travel in the United States, 
in order to reduce the demand for.US. dollars, 


thereby making 
easier for us to pay for essential imports. If the world should be* 


it 


. divided into exclusive trading areas after the war, 


suggested, of w 
the U.S: dollar 


one might be based ‘on 
jada would be in a 
position since she properly belongs in neither: 
ship in the British Commonwealth of Nations, 


as is tly . 
sterling and another on 
, Our member- 

e coincidence 


that our unit of currency is named “dollar” as in the United States, 
create an anomalous situation, and obscure our true position in the 
eyes of many. Because of these factors, and our own selfish inter- 
ests, we are compelled to prefer a world-wide system of trading, 


There is no altruism about it, 


“If international trade on the broadest scale is 


not fully restored, 


what can Canada do independently to preserve her foreign mar- 
kets? There are certain obvious measures, notably maintenance 


and improveme 
ship, and the 


of the quality of our exports, vigorous salesman- 
ptance of impb 
export, up to the limit either of the 


from countries to which we 
capacity to sell to us, or of 
principles 


our ability to absorb their products. These are basic 
which Canada can and should adopt, whatever the rest of the 


world may do. 


“What other alternatives will be normally available to us? 
the first place, we might have {to restrict our exports to the ability 
of foreign markets to pay for our products. Since many of our 
major export commodities are produced on a scale out of all pro- 


portion to our own. consumption, the subsequent un 


oyment 


of men and resources, the agricultural depression, and 
problems which would arise, would build up a load 


economy and constitution could 


might provide credits to countries desiring to import 


not support. Secondly, 


basis similar to the credits which have been established during 


wan but with the hope of ultimate repayment. Finally, 


subsidize exports. 


we 


“Furthermoré, as I stated 3 year ago, 1 believe: it 
sound policy for Canada not only te extend liberal 


credits to countries who are actual or potential buyers of 


material, finished. goods and 


ucts, but in special cases to make outright. of f raw 
material, fi sceabhneey: to nabs a Beaten toe 


rehabilitation of such countries. 


“Thus far ‘could we go, independently of the po 


z " Fe 


powtrs. But a moment of consideration will show how 
hopes of success would be without international co-operation.” . 


which lubricates the economic ma- 
chine. . 


Economic history is largely the 
story of man’s efforts to solve the 
problems of easy exchange of com- 
modities and services, and the sub- 
sequent improvement of his way cof 
living. Starting from crude bartex, 
the direct exchange of godds for 


valued. At one time the “beaver” 
was the monetary unit of the Hud- 
son’s Bay Company fur trade. This 
is an excellent example of such a 
medium of exchange. Other furs 
and commodities were exchanged 
on the basis of their equivalent in 
beaver skins. . 


Metals, notably gold 
gradually came d 
form .in which txchange values 
were expressed. When these were 
‘coined or stamped with a set value 
guaranteed by the seal upon them, 
a true international currency, valid 
in widely. separated areas, came 
into being. The growth of banking 


and silver, 
r 


after the Renaissance, with the use- 


of cheques, drafts and other instru- 
ments of exchange, simplified trad- 
ing, but until the first World Was, 
that is, well within the lifetime cf 
most of us, gold was still the stanc- 
ard of value. So fixed was this idea 
that the “gold standard” was ac- 
cepted as a mechanism of universel 
application and automatic opera- 
tion, Indeed there were few dis- 
senting voices when Great Britain 
and other countries resumed the 
gold staridard after the laSt war et 
varying times and at varying rates. 
They were again on an internation- 
al standard, and that was consid- 
ered the most important~ element 
in the situation, * 


all 
ules et uae en 
ethics set up by 
In fact they, unconsci 
therefore the more 


Fluctuations were, on the whole, 
corrected throu the normal op- 
erations of market and price - 
cies. Unemployment and 

which would not be acceptable 
today, were the result, in individual 
countries, but a balance was main- 


tained as between country and 
country. 
The international position after 
the war of at 7 ee. 
chang presen 
conflict, the productive capacities, 
the financial resources, and the 


of aeting a Prong di 
e under- 
val = the franc mere two of 
principal errors made, er- 
national stabilization were to be 
achieved, 


| NATIONS FORSAKE RULES 


No country had both the financial 
we roma and the skill that Great 


abandonment of the standard 
in 1931, each country, set out on its 
course, 


adjusting domestic 


de barter— 

t exchange of one country’s 
goods for an exactly corresponding 
t of another country’s. So 
wheel come full circle— 


é uced by 
ond World War—longer, more in- 
e destructive than the 


before 1939. When the material and 
machines become available for ex- 
port from North America are we to 
inform countries desiring to import 
that,-since they Cannot pay imme- 
diately, we cannot ship? 

At Bretton Woods last July the 
technical’ experts of forty-four 
countries agreed upon systems of 
international control of foreign ex- 
change and _ foreign investment. 
These plans have been criticized 
from many sources and for many 
reasons. 

Some criticize the International 
Monetary Fund because it resem- 
bles the gold standard too closely; 
others because it departs too far 
from that standard. ese contra- 
dictory criticisms indicate the real 
nature of the proposals—the pro- 
vision of exchange stability with- 
out the rigidities of the gold stand- 
ard, and flexibility. without the 
competitive exchange depreciation 
of the inter-war years. Through the 
co-operation of all countries in such 
a Fund, current exchange transac- 
tions would be left free, and tem- 
porary lack of equilibrium would 
be adjusted through loans from the 
Fund. The other instrument of co- 
operation, The International Bank 
for Reconstruction and Develop- 
ment, would assist in the control 
and direction of international cap- 
ital movements, 


NO PANACEA . 


The experts of Bretton Woods 
make no claim that their pro- 
gramme is a panacea or that it will 
automatically solve post-war trade 
problems. The articles of agree- 
ment establishing the International 
Monetary Fund place among its 
purposes the facilitating of the ex- 
pansion and balanced growth of in- 
ternational trade, and thereby the 
promotion and maintenance of high 
levels of employment and real in- 
come, and the development of th: 
or resources of all mem- 

, a8 primary objectives of eco- 
nomic policy. This aim is given 
rank even above exchange stability 
and the establishment of a multi- 
lateral system of payments for cur- 
rent transactions, 

U.S. Secretary of the Treasury, 
Henry Morgenthau, in his closing 
address to the Conference at Bret- 
ton Woods last. July said: 

“T take it as an axiom that after 
this war is ended no people—and 
therefore no government. of th: 
people—will again tolerate pro- 
longed or widespread unemploy- 
ment. A revival of international 
trade is indispensable if full em- 
ployment is to be achieved in a 
peaceful world and with stand- 
ards of living which will permit 

*the realization of man’s reason- 
able hopes. 

“What are the fundamental con- 
ditions under which the com- 
merce among the nations can 
once more flourish? 

“First, there must be a reasonabl:v 
stable standard of international 
exchange to which all countries 
can adhere without sacrificing 
the freédom of action necessary 
to meet their internal economic 
problems. 

“This is the alternative to the des- 
perate tactics of the past—com- 
petitive currency depreciation, 
excessive tariff barriers, uneco- 
nomic barter deals, multiple cur- 
rency practices, and unnecessar:7 
exchange restrictions—by which 
governments vainly sought to 
maintain employment and up- 
hold living standards. In the 
final analysis, these tactics onl: 
succeeded in contributing to 
world-wide depression and even 
war. The International Monetar:7 
Fund agreed upon at Bretton 
Woods will help remedy this 
situation. 

“Second, long-term financial aid 
must be made available at rea- 
sonable rates to those countries 
whose industry and.- agriculture 
have been destroyed by the ruth- 
less torch of an invader or by 
the heroic scorched earth polic; 
of their defenders. ° 

“Long-term funds must be made 
available also to promote sound 
industry and increase industrial 
and agricultural production in 
nations whose economic poten- 
tialities have not yet been de- 
veloped. It is essential to us all 
that these nations play their full 
part in the exchange of goods 
throughout the world. 

“They must be enabled to produc? 
and to sell if they are to be able 
to purchase and consume. The 
International Bank for Recon- 
struction and Development is 
designed to meet this need.” 

As the technical experts of the 
Monetary Conference think, so do 
a great many practical businessmen. 
At Rye, N.Y., in November, busi- 
nessmen from fifty-two. countries, 
including Canada, met to discuss 
international problems. They agreed 
that the objective of commercial 
policies of nations should be th: 
raising of the standard of livinz 
and the restoration of a multilateral 
trading system. They recommended 


of | a Multilateral Trade Convention for 


a 


" 


all countries to provide for the pro- 
gressive lowering of trade barriers; 
the elimination of quotas and im- 
port embargoes; the abandonment 
of discriminatory trade practices; 
the abandonment of national sales 
and production monopolies. 


NEXT STEP 

It appears to me that the next 
step in preparation for the generél 
resumption of foreign trade after 
the war must be discussions ani 
agreement between governments on 
commercial policy. If some stand- 
ard of commercial policy is nct 
established prior to the resumption 
of general trading, we may see the 
continuance of the predatory prac- 
tices of the pre-war era. These_dis- 
cussions sliould, as the businessmen 


at Rye recommended, cover al 


phases of foreign trade practice ir- 
cluding the control of the local 
market, import restrictions and the 
problems of international “dumry- 
ing,” ‘which has again loomed on 
the horizon. 

Canadian economic development, 
in the future as in the past, de- 
pends upon the maintenance and 
development of international trade. 
Monetary stability is one of the 

rerequisites of international trade. 

or Canada, therefore, monetary 
stability is of paramount import- 
ance. If we acknowledge these 
premises, our course of action is 
clear. We must implement the 
measures necessary to secure them. 

The economic achievements cf 
Canada during the war have ex- 
cited the admiration of the Allied 
world, We have led in the establish- 
ment and maintenance of an ade~ 
quate system of price control, our 
taxation and borrowing pre- 
grammes have been highly success- 
ful, and our financial experts have 
made no small contribution to the 
negotiations of the internationel 
monetary agreements. These agree- 
ments are as yet at the technical 
stage; but they will come before the 

oe 


Parliaments of the signatory pow- 
ers for ratification this year. 

Let. Canada take the leading role 
in. preparation for peace that her 
achievements waprant. I sincerely 
hope that Canada will be one oi the 
first to approve the principles of 
the Bretton Woods agreements, 
leaving the Government free to 
deal with matters of detail in con- 
sultation and agreement with the 
other countries concerned. Let us 
by that means record our con- 
fidence that men can reach in the 
economie sphere, as they”have in 
the winning of the war, that degree 
of mutual compromise and co- 
operation essential to the winning 
of the peace. 


GENERAL MANAGER'S 
ADDRESS 


Mr. Sydney G. Dobson, Vice- 
President and General Manager, re- 
ferred to the financial statement as 
follows: 


It is with a feeling of pride that 
we place before you the Annual 
Report and Balance Sheet reflecting 
the position of this bank at the 
close of seventy-five years of oper- 
ation. I am sure that you will find 
in these statements impressive evi- 
dence of progress, maintained 
through all the ups and downs that 
have marked this three-quarters of 
a century in the history of our 
country. The corporation of which 
you are shareholders has stead- 
fastly carried out the services it 
was chartered to provide and has 
played an impressive role in the 
development of ada, 

Although the anniversary we 
mark at this time is our seventy- 
fifth, we are inheritors through the 
absorption of other banks, of an 
enviable record of banking services 
running back more than one hun- 
dred and twenty-five years. It 
should be said that though there 
were severe trials in many periods, 
never in its long history has the 


‘bank’s staff been put to such a phy- 


sical test as during the last five 
years. Our services have had to be 
expanded to a tremendous extent to 
take care of the additional work re- 
sulting from the war. We are proud 
that, notwithstanding. sharp con- 
traction of our experienced staff 
due to heavy enlistments in the 
armed forces, our services to the 
public have been kept up to such 
a high level, and the additional gov- 
ernment business handled with ex- 
pedition and satisfaction. 

These services are provided by 
580 offices in Canada, and by 70 
branches .and agencies in: other 
countries. It is 46 years since The 
Royal Bank of Canada opened its 
first branch outside Canada, and 
we now supply banking accommo- 
dation in 24 countries outside the 
Dominion. 


STRONG LIQUID POSITION 


The Balance Sheet submitted to- 
day is particularly noteworthy in 
that assets show the largest annual 
increase in the history of the bank, 
namely $281,154,231, the total having 
reached an all-time high of $1,790,- 
251,802. 

Our liquid position is exceedingly 
strong..Cash on Hand and Balances 
Due by Banks aggregate $302,492,- 
589 and Dominion and Provincial 

ecurities are held to the value of 

10,032,435, Adding to these, Other 
Securities, Cheques on Banks, and 
Call Loans, the Total Liquid Assets 
add up to $1,377,849,205, or 81.62% 
of our Total Liabilities to the 
Public. 

The increase dur the year in 
our holdings in Dominion Govern- 
ment Securities is  madé up for the 
most part of short-date, low yield- 
ing obligations. During the same 
period our average Savings Depos- 
its in Canada, on which we pay 
interest, increased $86,535,378, so 
that the additional revenue received 
from our greater holdings of Do- 
minion Government Securities was 
to a large extent paid out as inter- 
est on the additional Savings De- 
posits, ‘ 

Total Commercial and Call Loans 
show a slight increase. Commercial 
Loans in Canada are down $16,896,- 
949, while Call Loans are up $17,- 
126,897. Commercial Loans outside 
Canada are up $23,891,699. 

Every effort is being made to in- 
crease the.total of desirable loaning 
business in Canada, but the demand 
is limited. While many new loans 
are being continually. made, repay- 
ments offset such new advances. 
This condition will in all probabil- 
ity continue during the war period, 
but we may look for an. increased 
demand for financial assistance 
from many customers when their 
war-time contracts with the Gov- 
ernment are completed. 

On the Liability side of the Bal- 
ance Sheet, Total Deposits have in- 
creased $276,993,498: to a total of 
$1,676,884,696. Of the increase $216,- 
242,718 was in ‘Canada and $60,750,- 
780 at foreign branches. There has 
been a month by month, year by 
year, increase in the number of de- 
posit accounts, and .we noW have on 
our books the accounts of 1,450,000 
depositors, the increase in 1944 be- 
ing the largest on record. 

Profits for the year, after provid- 
ing for Dominion Government 
taxes of $2,127,214 amounted to $3,- 
812,183, an increase of $385,894. Div- 
idends paid amounted to’ $2,100,000. 
We contributed $880,000 to the Pen- 
sion Fund Society and $400,000 was 
written off Bank Premises, leaving 
$432,184 to be carried forward to 
Profit and Loss Account. 

As will be seen, we have increased 
our contribution to the .Pension 
Fund Society. 

We have heretofore been ‘tontrib- 
uting under a provision of the In- 
come War Tax Act which limited 
the contribution to an amount equal 
to 5% of the compensation paid to 
our staff with a maximum amount 
of $300 for any oné officer. Our staff 
alSo makes annual payments into 
the fund, which up to now have 
about equalled the contribution b 
the bank. These contributions, to- 
gether with the interest from capi- 
tal investments, constitute the in- 
come of the Society. It has now 
become evident that this income is 
insufficient to maintain the Society 
on a basis of actuarial solvency, the 
reasons for this being that an in- 
creasing number of our staff are 
reaching the retiring age, and as, 
owing to war conditions, practically 
no young men are being added to 
our staff, income which the Society 
would otherwise have received 
from that source has not been avail- 
able. Furthermore, the yield on 
Government securities, which form 
the bulk of the investments of the 
Society, has fallen off considerably. 
This condition is common to most 
other pension funds, and the Gov- 
ernment, recognizing the situation, 
introduced new provisions into the 
Income War Tax Act. The Act now 
provides that should an actuarial 
examination disclose that the re- 
sources of a pension fund require 

to be augmented p ensure that all 


HIGHLIGHTS | 


Mr. Wilson said: 
It is an opinion frequently 
, expressed that the first few 

years after the war will pro- 
vide employment and business 
stimulus through the physical 
reparation of devastated areas, 

and through. the satisfaction 
of domestic consumer demand. 

There is ‘undoubtedly some- 


mirket will provide a sub-‘ 
stantial back-log of demand 
for domestic products,- but 
Canadian prosperity cannot 
depend to the same extent on 
internal demand. 


9 
Trade is essentially the ex- 
change odi 


export trade which will ensure 
the steady and profitable oper- 
ation of our ‘farms, mines and 
forest industries, and a level 
of employment which will 
provide a minimum of decent 
living to*a majority of our 
people, world trade conditions 
must be very different from 
those which prevailed prior to 
the war. 
8 

It appears to me that the next 
step in preparation for the 
general resumption of foreign 
trade after the war must be 
“discussions and agreement be- 
tween governments on comy 
mercial policy. If some stand- 
ard of commercial policy is 
not established prior to the 
resumption of general trad- 
ing, wé may see the continu- 
ance of the predatory prac- 
tices of the pre-war era. 


@ ) 

. Canadian economic —develon- 
met’ dcpaedé pen ae taaie 
, depe upon the ze 
Cease! and development of 
international trade. Monetary 
stability is one of the prere- 
quisites of international trade. 
For Canada, therefore, mone- 


tary stability is of 
Importance, if we ackpowlede 
these premises, our of 


action is clear. We must im- 
plement the measures neces- 
sary to secure them. I sin- 
cerely hope that will 
be one of the first to approve 
the principles of the Bretton 
Woods agreements, leaving the 
Government free to deal with 


Mr. Dobson said: 
The Balance Sheet submitted 
to-day is particula note- 
worthy in that assets show 
the largest annual increase in 
the history of the bank, name- 
ly $281,154,231; the total having 
reached the all-time high, of 
$1,790,251,802. 

a 
There has been a month by 
month, year by year, increase 
in the number of deposit ac- 
counts, and we now have on 
our the accounts of 
1,450,000 depositors; the in- 
crease in 1944 being the largest 
on record. i 
-It fs obvious that after the 
war it will be necessary for 
us to extend our building pro- 
gramme considerably, if the 
public are to be given the type 
of service they. were accus- 
tomed to receive prior to the 
war. Our customers have been 
most considerate of our lack 
of space and the inexperience 
of many of our staff. They ap- 
preciate the difficulties under 
which we are working, and 
without complaint often stand 
in line awaiting their turn to 
reach the banking wicket, but 
it would not be right to de- 
mand or expect the same con- 
sideration in peace time. 
‘ Ss 
os io oavelinaned of 
are poten 
large quantities of equipment 
= en cadni hente estab- 
and 
lished manufacturing facilities, 
for developing new industries, 
and carrying -_ _— —e 
programmes, A gro r- 
est in Canada and Canadian 
products is evident, and it is 

ufacturers, 


of trade between Latin Amer- 
ica and Canada. 4 


obligations can be -discharged in 
full, further contributions by the 
employer will be permitted over a 
period of years if approval of the 
Minister of National Revenue, on 
the advice of the Superintendent 
of Insurance, is obtained. 

We have received the necessary 
authority to make this special con- 
tribution over a period of years, 
and our Directors have authorized 
a contribution of $500,000 out of 1944 
earnings for this purpose. 

The usual reserves for Bank 
Premises and Sinking Fund appro- 
priations to our property holding 
companies have been made, Through 
these appropriations and the sale 
of properties not required in our 
operations, our real estate holdings 
of various kinds show a total re- 
duction on our books of $1,155,000. 


¥ | BUILDING PROGRAM 


It is obvious that after the war it 
will be ‘necessary for us to extend 
our building program considerably 
if the public are to be given the 
type of service they were accustom- 
ed to receive prior to the war. Our 
customers have m most consid- 
erate of our,lack of space and the 
inexperience of many of our staff. 
They appreciate the difficulties un- 
der ch we are working and, 
without complaint, often stand in 
line awaiting their turn to reach 
the banking wicket, but it would 
not be right to demand or expect 
the same consideration in peace- 


time, 
report of the pro- 


The printed 
ceedings of this meeting ‘being 


‘mailed to shareholders will, as 


usual, contain a review of condi- 
tions in Canada and other coun- 
tries in which.we have branches. 
The steady development of our 
foreign business is most gratifying. 
The situation in the Caribbean 
area continues to be satisfactory. 


This is particularly true in Cuba 
where, as a result of the remunera- 
tive prices being paid for the prin- 
cipal crops, the country is enjoying 
a period of prosperity. 

In the South American countries 
business has been active due to 
building construction and, an ex- 
panding manufacturing industry. 
Foreign trade agairi has been large- 
ly one-sided owing to a sustained 
demand for their exports and the 
difficulty in obtaining needed re- 
quirements from their principal for- 
eign sources of supply. The result 
is that generally speaking foreign 
exchange holdings of these coun- 
tries show a further substantial in- 
crease, and this seems likely to 
continue ‘until the end of the war. 

They are potential purchasers of 
large quantities of equipment of all 
kinds for modernizing and’ expand- 
ing already established manufac- 
turing facilities, for developing new 
industries, and carrying out pub- 
lic works programmes. A growing 
interest in Canada and Canadian 
products is evident, and it is hoped 
that our manufacturers, exporters, 
and importers will reciprocate this 
interest. Our well-placed branches 
are in a uniqué position to offer as- 
sistance in the development of trade 
between Latin America and Canada. 

All in all, our foreign branches 
are a valuable adjunct to our Can- 
adian business. 

Perhaps the outstanding event in 
Canadian banking during the past 
year was the renewal of the bank 
charters for a further ten years. 
The discussions béfore the Banking 
and Commerce Committee were 
protracted, continuing over a period 
of ten weeks. This period was taken 
up to a large extent by a small 
group of the Commiteee who dis- 
cussed all phases of banking theory 
and dealt exhaustively with ques- 
tions pertaining to the contingent 
reserves of the banks. 

BANK ACT REVISION 

The changes made in the Bank 
Act were for the most part con- 
structive in character, and include 
provisions which put the banks in 
a position to increase their 
facilities to farmers and fishermen 

enable 


simplify the procedure of borrow: 
ers obtaining advances er 
tion 88 of the Act against 
wares and merchandise. 

The note issuing privilege 
banks has been 


Hie if 


f 


St Catton Be sect 
on then ou 

the Bank of Canada being required 
to redeem all notes presented after 
that date. The so-called double lia- 
bility pertaining to bank shares, 


reductions in circulation, will then 
disappear. The circulation privilege 
has not been of great value in re- 
cent years except as an advertising 
medium, but the privilege did serve 


otherwise would have been denied 
banking facilities. 

The reduction in the par value 
of bank shares from $100 to $10 

be beneficial in 

ange should result in a wider dis- 
tribution of the ownership of bank 
shares, 

The maximum rate of interest 
which banks may charge has; been 
reduced from 7% to 6%, w is 
admitted under certain circum. 
stances to be a very low rate. 

An important piece of legislation 
passed by Parliament last year wag 
the Act to incorporate the Indus- 
trial Development Bank as a sub- 
sidiary of the Bank of Canada. The 
powers of the bank, briefly, are: 

“To lend or guaraitee loans to 

“industrial enterprises to whom 

“credit would not otherwise be 

“available, on reasonable terms 

“and conditions, or to underwrite 

“for or acquire from such enter- 


would be required might be longer 


than that for which a 


j ral 
We 


i 
i 


li 


bringing the total our 
Roll, printed as part of 

ceedings, to 141. The death 
gallant men, while it has 
the country record of achievement, 
has at the same time robbed our 
bank of officers who were rich in 
promise. The debt incurred for 
munitions of war can be calculated 
in dollars, but the debt owed these 
men by Canada is incalculable, and 


BANK’S POSTWAR ROLE 


The affairs of customers in many 
cases will undergo great changes in 
the transition period from w. 
duction to peacetime needs. 
transition we shall be call 
to play an important. part 
ing financially in helping 
about this change. It may 
sary for us to revise to 
the existing practice 
loans for short terms o 
certain circumstances 
loans , extending over a 
two, three, or five years to 
changed conditions. 

I am not implying that we should 
depart from our policy of prudent 
banking, but because of our large 
holdings of readily negotiable Gove 
ernment securities, we may, withe 
out risk to our liquidity, assist de- 
a borrowers with longer term 
oans. 

Your bank is strong financially 
and exceedingly well equipped to 
handle post-war financing, and we 
shall consider it our patriotic duty 
to play our full part in assisting 
business generally in becoming re- 
established. 


os EESEErS 
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Since 1857 


James hichardson 6 Some 


Grain Merchants 
Shippers and Exporters 


HEAD OFFICE 
WINNIPES 


Breaches Threvgheut Genede 


CANADA'S MOST COMPLETE GRAIN SERVIOB 
Specialists in Forage end Pee Beeds 


TORONTO ELEVATORS 


LIMITED 


LINSEED & SOYA OILS 


: a 
Also Owning and Operating 
THE eat ee 


The WESTERN SAVINGS and LOAN ASSOCIATION 


HEAD OFFICE: WINNIPEG, MANITOBA 
OFFICES 


Edneonten, 
scat Se 
GBaskatoen, Sask. 


HALLET & CAREY LIMITED. 
GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners and rators 
Fort William Terminal ator Co. Ltd. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 


Branch Offices—Fort William, Ont., Montreal, Que. 


TERMINAL WAREHOUSES LIMITED 


AD. s4tt 


FOOT OF YORK STREET, TORONTO 


Cold. 


2200 tf. of Free Switching 
Lewest Office Space 


Sharp oer 
Light Manufacturing — Field Warehousing Facilities — yp et ened 
Warehouse 


Space 
Also owners and operators of 


275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


Abitibi Power & Paper 
Company, Limited © 


TORONTO, ONT. 
Owning directly or San ery. companies, 


Beaupre. Que. Iroquois Falls, Ont. 
Pine Falls, Man. Smooth Rock Falls, Ont. 
Sault Ste. Marie, Ont. Fort William. Ont, 


Port Arthur, Ont. 
Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


World Price Agreement 
Awaited by Wheat Men 


Delay in ot Attributed to U. S. Desire 
For High World Price, British, Argentines 
Believed Seeking Price.Below $1.25 


Moreover, it would be a matter of 
difficulty for 
her prices for the large quantities 
of’ wheat now being sent to Brazil 
to-levels much above those now 
ie a These facts add to the 
difficulty of reconciling presently 
prevailing price notions of Great 
Britain Fy the United States. 
Quite apart from the problem of 
currency in which to quote prices is 
that of the point of quotation. 
Ralogye na Liverpool or Fort William 
re be chosen, any subsequent varia- 
tions occurring in the respective 
levels of ocean freight and insur- 
ance rates applying between differ- 
ent countries would throw out of 
gear the price differentials agreed 
upon for different kinds of wheat. 
— point ‘stressed by experts is 
the difficulty of making any price 
level mutually acceptable and 
workable as between North Ameri- 
ean countries and different coun- 
tries in Europe, Currency deprecia- 
tion in the latter is likely to make |~~——"————_——_——— 
any possible North American price 
appear high in 


mittee, although the agreement con- 
templates that =— countries may 


necaadne of the $1.25 minimum 
that is currently being paid to Can- 
adian farmers. 


But even $1.25 per bushel in Am- 


Company 
Reports. 


Canada Cement 


Volume of business for Canada 
Cement was slightly better for the 
year ending Nov. 30, 1944, than was 
anticipated due to certain easing 
of building restrictions. Total ship- 
ments, however, only represented 
about 65% of plant capacity, ac- 

to the President J. D. 


‘ohnson, 

ts for the coming year are 
Gee cenbas due te uncertainty as 

to when postwar building activi 

may be commenced, it is sta 
Present trend of sales is downward 
and it is anticipated that this trend 
continue at least to the end of 
eir | the war in Europe. 


INCOME ACCOUNT 
ears Ended Nov. oo: 


they must keep out of the export 
market. 


In British opinion, it is believed, 
the $1.25 level, Canadian funds, rep- 


currency in which international 
prices should be quoted. 
Australia is understood 


—Milne Studios Ltd. 
PARTNER : 


Squadron Leader Kenneth B. 
Andras enters the partnership of 
Stanton, Hatch & MeCarthy on 
the Toronto Stock Exchange; was 
a partner of the former firm, 
Mara & McCarthy before going 
overseas with the. ihre onde e 


Refund Bonds’ 
Of Shawinigan 


From Our Own Correspondent 

MONTREAL — An issue of $18,- 
761,000 Shawinigan Water & Power 
Co. first mortgage and collateral 
trust sinking fund 3%% bonds 
(series H) has been offered at 100 
and accrued interest by a strong 
syndicate headed by Dominion 
Securities Corp. The ‘bonds are 
dated Jan. 1, 1945, mature on Jan. 
1, 1970, and are payable in Cana- 
dian, currency only. 

Earnings in 1944 amounted to $1.07 
@ share on the capital stock exclud- 
ing refundable EPT and $1.14 a share 
including refundable EPT, according 
to preliminary figures in the pros- 
pectus. 

Proceeds are being used to re- 
deem $18,761,000 of 4%% bonds 
(series D) payable at New York, 
Montreal or London, at option of 
the holders. Result of the refunding 


Borneo operation will effect a saving for 


as 
110,000 


willingness ly 
wheat on a decidedly cheaper basis. 


Refunding Bonds 
Issued By B. C. 


A new issue of $3,920,000 of 
Province of British Columbia 
serial debentures dated Feb. 1, 
1945 and due Feb. 1, 1946 to 1960 
are being offered by a syndicate 
composed of A. E. Ames & Co., 


5 _ — Dividend Record: 
$4.12 $4.72 
J 5.00 
0.80 0.59 
tAfter’ silowing-full_ year’s pref. divi 
- year’s - 
dends, . 


CONDENSED BALANCE SHEET 


- Dominion Securities Corp., Wood 


Gundy & Co., Canadian Bank of 
Commerce and Royal Bank of Can- 
ada. Proceeds of the issue will be 

: used for refunding the Feb. 1, 
1945 maturity of $3,989,000. 

The issue consists of $1,050,000 
of 2's due 1946-48 ($350,000 a 
year), $1,054,000 of 24%’s due 1949- 
50 ¢ 000 a year) and: 1951-52 
($227,000 a year) and $1,816,000 of 
3’s due 1954-60 ($227,000 a year). 
All maturities to 1953 have been 
sold and the 1954-60 maturities 
are being offered to yield from 
3.00% to 3.07%. 


oeeweee ie 742,509 
25 23,384.7 

497,000 157 "000 

7,325,800 7,711,884 


Sawyer-Massey 
A substantially increased operat- 
profit which is offset by, in- 


necessitating payment of $57,232 ad- 
ditional taxes for 1942 and 1943. 
The auditors report that buildings 
are carried at an excessive value in 
net hich 


if 
ile 


i 


1 
is 


il 


$45,716 id 
as to principal since July 2, 


aa heen eee ‘at Sept. 30, 1943, 
of sen tot included among assets but 


EXPORT 


Tae 


A Good Name 


For over 70 years the name Maclaren, 
in the Ottawa Valley, has stood for 
fair dealing and a quality product. 


Newsprint —Groundwood 
270,000 hp. Hydro Power’ tastates capacity. 


MACLAREN ee & ao COMPANY 


ebec Power 
The James" James } "Sense 


BUCKINGHAM, QUEBEC 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 


Shawinigan, in interest including 
exchange; of an estimated $280,000 
annually. 

Pro forma balance sheet, as of 
Dec. 31, 1944, shows that earned 


12 |}surplus increased during the year 
‘273 | by $338,139, which represents sur- 


plus over dividend requirements, 
and indicates net income for 1944, 
excluding refundable E.P.T., of just 
under $2.3 millions. Deferred sur- 
plus,. representing refundable part 
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You don't have to wait for NEW GNDERWODESS 4 


-~make your present 
Underwoods like 


if you're not eligible, now, to buy 
new Underwood Typewriters, you 
don't havé to wait until you are. 


UNDERWOOD TYPEWRITERS — CANADA'S 


of E.P.T., be increased to $1,240,-;ly $11.5 millions, or 12.5%, in its 
860 from $1,11 funded debt. Taking into account 

During the five-year period to|the savings in interest and ex- 
the end of 1944, Shawinigan has ef- change involved in present refund- 
fected a reduction of approximate-/ ing, the debt reduction and conver- 


ARCHING side by side to 
Victory are the fighting men 
of Britain, the United States and 


Canada. 


The Canadian soldier is the long- 
time friend of Tommy Atkins and 
G. I. Joe. He interprets one to the 
other... helps to bring about mu- 

_ tual friendship and understanding. 

Canadians in countless ways can 
play this important role... be the 
link that joins the British Common- 
wealth and the United States. How 
well we Canadians do this.job will 
be reflected in the future security 
of the world. For what greater guar- 
antee of Jasting peace than com- 
plete and absolute understanding 
between John Bull and Uncle Sam! 


Calvert 


Distillers (Oonada)Lmiled 


AMMERSTEURG, ONTARIO 


-OUT-OF-10 CHOICE 


sion program has resulted in total 
savings in fixed charges of approxi- 
mately $610,000 annually, which is 
equivalent to 28 cents a share on 
the company’s capital stock. 





Nine, we are sorry to Bf are re-| during its entire history, to evaluate 
six are 


President of the Bank of Toronto |.:<7= Cece SS 
F H M ARSH | The senior officers, in ae to revision 3f the Bank Act and al 
eo | 
: he ir nit they have acompbaied 
Says Tax Structure Needs = [Bzg2m-emw's 


their own increased duties and re-| there was considerable discussion 
sponsibilities, have had the further 

task of training new staff and are 

applied themselves diligently and, 

e * with the supervision oud aichiedion Impro 

‘, j of the senior officers already referred to, 

V have enabled us both to perform the 

special war-time functions assumed 

and to maintain our customary stand- 
ard of service to the public: 

a 


of course, merely on leave of absence 


Present Taxes Will Curb Incentive “2222222 


return: There will be app te 


to Work and Save ioe earn eng 


Lf 
2 


themselves: The standing of these 
members of the staff in the Pension 
; Fund and Group Insurance Plan con- 
that they do | contribution of $250,000. to Officers’ | tinues to be maintained at the Bank’s 
and that| Pension Fund and Federal taxes of | ex nse and a Christmas bonus of 
Parliamen net profits amounted to $25 was sent to each one of them again 
an increase of $66,463. | this year. 
Five of our men have during the/| If 
000. year brought distinction to themselves 
d | arid to the service, being ewaraed the | essential, which 
Distinguished Flying , and we/ to business and industry; This 
congratulate them on this signal| undoubtedly have a 
honour: 1 the development 
" enti .|no time were 
Loss Account, which now stands at] 0 7¢™,00° Zlant “young. men, hed| thaD s¢ Present as the 
; ae Pee , | given their lives, and it is with profound poms oni due course 
The Bank’s contribution to Officers regret that I have to record that| prod will 
Pension Fund this year was increased | , other six made the supreme sacrifice 
during the past year. To their relatives 
and friends weextend deepest sympathy: | of this 
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i 
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PRESIDENT’S ADDRESS Exports . 
Canada is vi interested 
Gentlemen — . | plans in ted and 
branes i in tae, ¢ loss ted Py und basis for in’ 
ve D e grea’ ; 
which thé has sustained in the | trade iacloting acc stabilization. 
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For the first time in the history of 
Bank, total assets crossed the 300 
ion dollar mark and at $302,040,- 

000. w an increase of $41,965,000. 

for the year. It is worthy of note that 

our total assets are now more 

double those of 1938: 

soonest atta ie Tb 
; . (or 82. 

of ial abilities to the Public) being 


E 


j 
Fe 


Head Office - Toronto 


89th Annual Statement 
banks, including our deposit 30th November, 1944 
in the Bank of Canada, amount to 


$46,298,000. ae PROFIT AND LOSS ACCOUNT 
: <4: - Profits for the ending 30th November, 1944, after providing $250,000.00 
ae iri oe at teak. for Staff Pension Fund, $087,005.38 for Dominion Taxes’ and making 
re aa ers ee ek Le appropriations to contingent accounts out of which acgounts full provision 
eoqured y er yioess| for bad and doubtful debts has been made 


Dominion i , 
i securities are shown se b Written off Bank Premises 8 ORO 00 6 om te ee Meet ewaeeees oese ow 


guaran 
ately in our statement. Over 89% of 
our ‘olio is invested in these 
securities, which total $163,828,000., 
an increase of $42,256,000. ose 


or assets 


$1,146,271.11 . 
150,000.00 


996,271.12 


Dividends... mma MR URENR ONE ARARanawnenw 600,000.00 


2 2. 2 Balance of Profits carried forward eeeeerers ve rene wee eeenee 396 271.12 
which mature within two years total ‘ sep bets sasags ich , 
$ 318, . while $01,510,000. are of Profit and Loss Balance 80th November, BGS 5 0 wit wvcticts an tur vic giclee vend 35 


000 née ee 
tely longer dating. Profit d Loss Balance 30th November, 1944... . sewer Pee oe oe ote te ote ee 1,486,600.46 
Provincial securities, $13,034,000., - ® Pe =e 


s 
tee 


é 


industry and its importance 
wellbeing of the | current , 
nities to extend credit facilities 


and Canadian Municipal and other 3 


1» are approxi- 


securit $6,124,000 
mately 7% and 3% of our investments. 
Call Loans 


loans, $4,965,000., all in Canada, 
are by $2,593,000. 


Current Loans and 
Discounts 
Current loans, $60,673,000., show a 
slight increase of $329,000. 
It is the aim of the Bank to employ 


@ larger proportion of its deposits in 
tien, and we welcome op- 


ANNUAL BALANCE SHEET’ 
LIABILITIES 


Notes in Circulation. ........ PEL cid vbpdne cnc cice cee guvesaitocvaticn sd $ 1,046,323.00 
Deposits by and balances due to Dominion Government..,..§ 51,979,338.31 
Deposits by and balances due to Provincial Governments... . 085,057.08 
Penouits by 4 pablo not bearing ye sees 80,502, 189.00 
posits by the pu Gearing terest, including interest ac- 
crued to date of statement... . 140,418,072.54 
277,074,656.93 


2,451,489.25 8,044,815.72 
Acceptances and Letters of Credit outstanding, , .1 os om ov s+ ce ee emer e mee 1,287,460.93 


full appreciation to agriculture and to commercial 
and invite a well- orded the vee pepes of steel enterprises both large and small. Capital 


deserved tribute to the excellence and with 
efficiency of the National War Finance | ; 
organization: 


: 
is AUD. 0 + eee m0 te ot ote a uh ED Oe 
en- 


From coast to coast across this Municipal Loans . rece arores 
industry is becom-| Loans to municipalities total $2,658,- wine 
000., a decrease of $272,000. It is en- 
° to note the improvement 
peer ot our . mueipaliiias 
remciency in ie in, 
aire, curtailment of expendi ASSETS 
Gold and Subs coin held in Canada. .........+. ; 
Notes of Bank ae i ceeacwe ene ec oouhbbeucas eas 7,136,208,00 
Deposits with Bank of Peer eeeeeeanee 21,016,881.10 
ree seeeee ervevereere 11,475,130.61 
207,222.09 


owee 


Canada 
Notes of and Cheques on other banks 
Government and bank notes other than 
Bank Premises Due b banks and banling correspondents than in 8,104,518.78 
Seeeeeeeeeeeeeeeetereteeeereeeeeee eases 


At $2,770,000, these show no material 
change. Dominion Government direct and guaranteed Securities 
During recent years only expend- metering Wie two not exceeding market value.. 72,317,658.92 
necessary to provide adequate Other Do: Government and guaranteed Securi 
service to our clients have been made not exceeding ; 91,510,398,55 
guaranteed 
teed 


46,208,616.82 


| Ae apeapeged ae work aha one : ee = direct and “gua ett 
Ave uni maturing t ing market value, . 851,865. 

Other Provincial Governnient direct and quaran Securities ieee 
not exceeding market value,.... : 8,182,987.382 
Canadian Municipal Securities, not exceeding market value... _1,228,410.75 

Other Bonds, Debentures. and tocks, not. exceeding market 
VAIUC. s+ ereereereeveesememereseresens eeeeeene 4,896,161.80 
182,987,432.57 


Call and Short (not exceeding thirty days) Loans in Canada 
Stocks, Debentures, Bonds and Securities, of 8 
sufficient marketable value to cover. ..... ses... -+»  4965,710.00 

————————_ 187,053,142.57 


Current Loans and Discounts in Canada, not otherwise in- ee 

_ cluded, estimated loss provided for... ...sscescseuae » 60,673,758,28 

Total deposits, $277, 074,000.. i Loans to Provincial Governments teem 1 ) .81 

1,563 000 which’ is a Loans to cities, towns, municipalities and school distri cece 2,658, 150,27 

considering the heavy with- Non-Current Loans, estimated loss provided for.......... bab 19,693.30 
be draval again made for investment in ——————=—=——ee. 63,407,632.66 
un, : 907, 740,80208 


Deposits from the public amounted iabiliti : 
to $251, 010/000, an creas ‘of 834- pilin of Customers under neroptangon and Latter of Credit ae par contre 1,207 400 98 
pooch ae on aad vanswenath a ~ Fremiaes, at aot ae than oat, less ncaa =i off 
$118, $80,992 ,000., #,914,000., it with the Minister of Finance for t note circula’ ang 
‘| while interest-bearing deposits, $140,- Other assets not included under the foregoing heads (but ne He ile 
i 1) 
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ors or $29,598,000., or portion of Dominion Government taxes amounting to 71). ebeeee 209,949.06 
, ‘ 040,301.54 
, B. S. VANSTONE | ment/deposits, $56,064,000., increased = 
e: Siigaieh acts gr $7,050,000. F: H: MARSH B: 8: VANSTONE, 
dela sowuen te Letra A se GENERAL MANAGER’S ' Branches President. ' General Manager. 
AUDITORS’ REPORT TO THE SHAREHOLDERS 
at Yellowknife, North West Terri ; 
es nga tera taean arene Fg at of Teta a ai 
rT ified the oaab des vepstasnling the Monk's intiotaoan Eid ike i Otice vith sions af the 
All branches of the Bank were , ing th cash and curities gertais .a 
ring the = evar the on at the im . 
shareholders’ auditors made the cus- ‘ G. T. som, F.C.A. 
tomary. audit of cash, securities and eels tas he of Carton: Gordon, Ditwerth Naa 
branches at Toronto, Montreal, Win- 
the | nipeg and Vancouver. 


Dominion and Provincial Govern- $302 
+e oe ADDRESS .. During the year a branch was-opened 
3 Soles To the Shareholders of The Bank of Toronto: ; 
nave been furnished 
944, isin accordance es the Bank.” non 
branches. have recei required 
laposted during, the, yeur by "the Bonk tin Reet ae is eden ae os citeaehens Uae neues and si. eapmetins of ih 
loans at head office and the principal of Glendinning, Jarrett, Gray & Roberts 


i 
s 





ays 


el 


My Letter to the Shareholders of 


Canadian Car & Foundry Co. 


LIMITED 
@ The management of your 
setiously considering the 
of money for plant expansion 
These expenditutes have been alleged to involve 
in daa dat ole nition ade a! 


The management have to the extent and expertise 
an ouside company 10 ake survey in this 

company supposedly 
te ond b ooanieeese the. 


& total of only $2,072,- 

common which on the 

y Outstanding is 

at the rate of only slightly ovet 15¢ pet 


accomplishment of so very little for the 
31 years is abundant proof of the extrava- 


inefficiency of the management. 


ptotect my many clients, both 
° been quite eabetate tiaeee 
or Vv man 
Wieleas paaoagemazes whith 16 B0t 
oe interests and who 
oe time job, and constitute 


ig edhe oy oA gre ge g605 . 
hoon, January $ist, 1945, in the Assembly 
Royal Bank Building, 560 St. James St. West, 
cannot attend, send your proxy to me, 
If you have already for- 
to the present management you ate 
mmiod's a later dated peeing 2 nulli- 
signed by you. Any shafeholder™ 
received & proxy form from me can obtain 
to me at my Office. 


Fe 


I have been compelled to use an old 
s list as the management refused to furnish 
a current list even though I have offered to pay | 
allow my staff to examine it for more than one 


day. 
Yours faithfully, 
A. KIRBY, 
FAIRBANKS, KIRBY & CO. 
1121 Reyel Bank Building, 


360 ST, JAMES ST. W., MONTREAL 
Tel. BE. 1941 


vi 


You Asked Us— 
The Finanétal provide _Bibeitbers 6h Ride 00 pestible the 
time oudates and other au wie Mer heb eat ecient nts 


predictions, will not express opinions on matters involving ind 


fom shouldbe oddresad 


to ere Fina 
481 University Ave. Ae tanh he bomgporg label from subscrib- 


ers copy : 


vidual business 
Cahada. All 66mmunica- 
incial Post, 


be enclosed, 


last October necessitated a reduc- 
rate from capatity 

to 300 tons daily, 

the tonnage of ore in reserve—and 
the ittdications of further ore fe- 


Management in contemplating : ex- 


_| pansion of mill capacity to 800 tons 


daily after the war. , 
Earnings at present are running 
below the 10.2c. a share earned in 


. a share after all charges. Of 
even after hostilities end, 

( time may be required to place 
the mine in a state of development 
where a higher mill rate could be 


‘maintained and some years may 


elapse re the company achieves 
its full growth. 

Ore reserves at the present time 
are sufficient for 


favorable results and, with 
a larger supply of manpower avail- 


. pele, there appears to be little doubt 
u 


NEW WARTIME 
REGULATIONS | 


Orongeh: Aw % Order No. A-1460, 


Cc WPTB Order 
No, A-1407, effective Jan. 2, further 
a Ordet No. A-1158 preparing 
fm containers and osures, 
Admin. of Wood Products and 
Containers, Arthut May. 
Steel: WPTB Order No. A-1404, 


the 

Maximum wholesale prices peek 

foducts. Admin. of Meat and Meat 
Products F. 6. Grisdale, 

Shi Oontaifiers: WPTB Or- 


pping 3 
der No. 468, effective Jan. 


teVokes 
Order No. 344 a8 amend 
testricted 


Bvapotated Milk: WPTB Order 
No, 460, effective Feb. 1, amends 
Order No. 401 respec priori 
sales of evaporated milk. Chairman, 


te respecting m 
tstlers prices for millwork 
a forest district, Timbér 


respecting 
mum price of men’s or boys’ neck- 
. Admin. of Men’s and Boys’ 
Furfiishings, A. Bradshaw. 


B. R. Birchard. e 
Consumer Credit: WPTB Order 
No. 471, effective Jan. 15, alters 
Chaiffian, D Gordor . 

a. an . 

: WPTB Order No. A-1901, 
effective Oct. 16, 1944, replaces 
Board Order No, 247 as amended by 
Board Orders Nos, 821 and 417 
of which have been revoked by the 
Board, respecting pork products. 
Admin. of Meat and Meat Products, 

fi 


¥, 6. Grisdale 
Meat WPTB Order No. 
A-1408, effective Jan, 2, restricts the 
éale of Certain canned sandwich 
ds and potted meats. Admin. 
of Mest and Meat Products, F. S. 
Grisdale. , 
Fish: WPTB Order No. A-1490, ef 
fective Jan. 2, alters regulations re- 
specting maximum prices for fresh, 
frozeh, sthoked and cured Pacific 
Coast fish and shell fish. Admin. of 
Fish and Fish Products, A. N, Mc- 


Millwork: WPTB Ordér No. 
A-1481, effective Deo, 13, provides 
regulations respecting 
manufacturers’ prices for certain 
millwork manufactured in the Van- 
couver forest district for sale in 
British Columbia. Timber Admin. 
A, H. Williamson. 


t what 
panded considerably. 


Stock Manipulation 
With so many sharp movements 
in the pri¢es of stocks on rumors, 
I have been wondering if there 
isn’t some law against false 
rumors. Will you please advise? 


There are laws but they are not 
strictly enforced. { 

Among protections to the public 
ig Section 444 of the Criminal Code 
which j 


“Every ohe is guilty of an indict- 
able offence and liable to seven 
years’ imprisonment who conspifes 
with any other person by deceit or 
falsehood of other 


fraudulent 
means, to defraud the publi¢ of any 


could be ex- 


@ 
‘person, ascertained or unasce 


; * 
ed, or to affect the public market 
price of stocks, sharés, merchandise 


oF | 1940, 0,64 for 1939 
1638. 8 


pfinted 
literature is also covered by seéc- 
boar 404 and 405 of the Criminal 


Laroma Midlothian ' 
Would you kindly advisé me 

what results have ih 

by Lafomna Midlothian Mines in 
ite present program of work? 

We are informed officially by 
Laroma Midlothian Mines tha’ 
have been no ts of im 
so far from di 


ty of the 


high-grade gold strike made last | °%@ 


summer, but these have failed to 
pick up the downward extension of 
the ftich gold-beasring fone. The 
whole situation is to be gone into 
again to determine plats for the 
future. 

The high-grade 


surface gold 
showing is sti 


there and its down- 


holes have been dita 
others securing gold showings in the 
same area, there sould bé a goed 
chance that this property, site of 
the original gold discovery in the 
area, ha’ some economic depédsit. 
3 Rie femnains to ie demohstrat- 

; e@ com a latgeé dfn 
of money if the tféasiiry and fio fur 
ther financing is requiréd at 
present. 


inting. With 


Burns & Co. 


Would you please give me in- 
a—anne te bonds of Burns & 


Burns & Co. 5% bonds due July 
1, 1958, outstanding in the amount 
of $5,964,500 at Dec. 29, 1943, are the 
senior, security of this company. In 
addition to the bonds the capital- 
tal stock, $233,804 of ‘capital surplus, 

8 ea , 
ahd * $808,968 of eatfied surplus. 
Fufide t, Consequently, repfe- 
sents a fairly heavy of 


has retired 350 
The number SS times that bond in- 


terest has been covered after de- Jan. 20, 194€ 


preciation has been 2.74 for 1943, 
2.63 for 1942, 1.48 for 1941, 0.77 for 
and & deficit if 

. Sinking fund attearé amount- 
ed t6 $257,619 after Dec. 29, 1943, 
fepreséntiig the paythent due Jan. 
i, 1943. The payment due Jan. i, 
1942, was paid during 1943. 

Burts & Co. 6% bonds are eall- 
able in whole or in part, for sinking 
fund or othefwise, on any interest 
daté on 6 days’ notice at 101 and 
accrued interest to ahd including 
Jan. 1, 1961, and thereafter to ma+ 
turity at the principal amount and 
actrued interest. 

Bine@ the start of the war the 
compafiy’s operating profit has 
showh cory ihtfeases ane its po- 

as improved. e highest 
of produttion and sales in 


ed Ded, 29, 1948. Dem 

ita prédudts should be good for a 
tithe after the waft, but the long: 
tetm position of the company de- 
pefids on Canada’s ability to sell 
paéking company products to the 
export market, 


CANADIAN BANK NOTE COMPANY | | 
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‘HARRY ©. STANTON H. WILLIAM HATCH *D’ALTON MeCARTHY 
$. C. HETHERINGTON KENNETH 8. ANDRAS 


Our Monthly Bulletin Current Investment Returns 
with suggestions on market trend, sent on request. « 


STANTON, HATCH & McCARTHY 
Members Toronto Stoch Exchange 


AD. 9151 601-320 Bay Street 
"Member on Active Service, 


INTARIO LOAN 
DEPOSITS ACCEPTED &-YEAR DEBENTURES 
Deposits ahd Debentures (31 Dec., 1943) $13,184,162 


) DEBENTURE 


LONDON, CANADA 
Rstabitshed 1870 


, LIMITED i 


STEEL ENGRAVERS AND PRINTERS 


of 


Bank Notes, Bonds, Stock Certificates, Postage and Revenue Stamps 
and all Documents of a Monetary Character 


Head Office: 224 Wellington Street, Ottawa 


Branch 


25 King Street West, 


TORONTO 


Branch 


360 St. James Street West, 
MONTREAL 


The First Mortgage and Collateral Trust Sinking Pund Bonds Series Hi" referred 10 herein ore being offered in Canada, dust not in the United States of Americs. 
This advertisement 4¢ not, and under no circumstances is 10 be considered as, on offering of any of these Bonds for sale tn the United States of America or the 
tervitorics or the possessions thereof or an offering to ony residént of the United States of America or a solicitation therein of any offer to buy any af these Bonds, 


REFUNDING ISSUE 


$18,761,000 


The Shawinigan Water and Power Company | 


First Mortgage and Collateral Trust Sinking Fund Bonds 
Series “H’’, 314% \ 
To be dated January 1, 1948 


+ ame 

Principal and half-yearly interest thereon, January | and July I, and redemption premium, if any, payable in lawful money of 
the Dominion of Canada at the principal office of the Company’s Bankers in the Cities of Montreal or Toronto at the option 
of the holder, Redeemable prior to maturity in whole at any time or in part by lot from time to time, on at. least 30 days’ 
prior notice at the following percentages of principal amount, with accrued interest to the date fixed for redemption: at 103% if 
redeemed on of before January 1, 1955; at 102% if redeemed thereafter on or before January 1, 1960; at 101% if redeemed there- 
after on or before January 1, 1965; at 10014% if redeemed thereafter on or before January 1, 1968; and at 100% if redeemed 


thereafter to maturity. Coupon Bonds, registrable as to principal in Montreal and Toronto, in interchangeable denominations of 
$1,000 and $500, ; 


Trustee: Montreal Trust Company 


In the opinion of Counsel, these Bonde will be @ legal investment for Insurance Companies registered under 
The Canadian and British Insufancé Companies Act, 1932 (Dominion) as amended. 


- 


(tA ems 


The proceeds of sale of this issue of Series “H’” Bonds will be applied toward the retirement of the First Mortgage and 
_ Collateral Trust Sinking Fund Geld Bonds, Series “D” 414% which are to be called for redemption, 


Desériptive Circular will be furnished on request 


' 


PRICE: 100 and Accrued Interest 


To be due January 1, 1970 | 


We offer these Bonds if, as and when, issued by The Shawinigan Water and Power Company and accepted by us, subject to the approval of all legal matters, on 


behalf of the Company, by Messrt. MacDougall, Seett, Mugessen & Macklaier, who will alse act for the Underwriters. 


. Subscriptions will be received subject to rejection or allotment, in whole of in part, and the right is reserved to close subscription books at any tithe without 


notice. It is expected that Trustee's Interim Certificates, exchangeable for Definitive Bonds of the Company when available, will be ready for delivery ia 


Montreal and Toronto, on or about January 23, 1945, ° 


The Dominion Securities Corporation Limited 


maximum |’ 


Wood, Gundy & Company Limited 


Nesbitt, Thomson & Company Limited Royal Securities Corporation Limited 


McLeod, Young, Weir & Company Limited 
W. C. Pitfield & Company Limited 
Cochran, Murray & Co. Limited 

Gairdner & Company Limited 


René-T. Leclerc, Inc. 


Société de Placements Inc. 
Brawley, Cathers & Company 
Canadian Alliance Corporation Limited 


J. C. Boulet Limitée 


La Corporation de Préts de Québec 
Eastern Securities Company Limited 


James Richardson & Sons 


A. E. Ames & Co. Limited 


Greenshields & Co. Inc 
Bell, Gouinlock & Co, Limited 
Kerrigan, MacTier & Co, Limited 


Matthews & Company 


Mead & Co. Limited 


Charles H. Burgess & Company 
Anderson & Company — 
Lagueux & DesRochers Limitée 


J. E. Laflamme Limitée 


Hamel, Fugére & Cie, Limitée 
F. J. Brennan & Company Limited 


Collier, Norris & Quinlan Limited 
L. G. Beaubien & Co. Limited 
Savard, Hodgson & Co. Inc. 
‘Mills, Spence & Co. Limited 
Midland Securities Limited 
Burns Bros, & Denton Limited 


McTaggart, Hannaford, Bitke & Gordon Limited 


Milner, Roses & Company 

R. A. Daly Co. Limited 
Mackenzie & Kingman 
Oscar Dubé & Cie, Inc. 
Garneau, Boulanger, Limitée 
Clément, Grfimont, Inc. 


T. M. Bell & Company Limited 


The statements contained herein ore based upon information which we believe to be reliable dus are in no event to be construed as representations by us. 


January 16, 1945. 
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THE WEEK’S QUOTATIONS: 


enctutinis ‘here listed are the official steck exchange prices. for listed doch. including ‘ook market . 
quotations, . Fer unlisted stocks, quotations by unlisted dealers are The Financial Post 
cannot accept any responsibility for these a 


Government Bonds 
(Supplied by Investment Dealers’ Assoc. of CanadaY 
Ask.,; % Due Bid %e Due Bid Ask. 
Can. Natl. W. Ind. 8.S.: Quebec: 
1054 | &S Mar. 1955 ... 1294»... | 3 Nov. 1947 ... 1003 
1032 | Grand Trunk Pacifie Rly.: 3 . 1948 :.. 1005 
1024| 3 Jan. 1962 .... 110) 112) 3 Mar. 1959 ie ious 
Provigeial Gevt. Bonds Ov. oo. 
New Brunswick: 33 _ —_ oe = 
4 Nov. 1947... 111 113 | #4 Aus one 
3 Oct. 1951... 983 43 Jan. 1963 ... 113% 
34 Aug. 1949 ... 983 


34 June 1956 ... 100% 
43 Apr. 1961 ... 121 
5 Jan. 1960 .... 
Neva Scotia: 

dan, 1952 

34 June 1956 . 


Montreal and Toronto 
Week ending Monday close 


100% 


Winnipeg and Vancouver 


Week ending Saturday close 


Range 1944-45 Div. Jan. 13 
Rate Yield 


41 Feb. 1946 : See oa — 

24 Mar. 1948 ...1012/5 

12 May 7, 100) 

34 June 1 + .1021/5 

x Nov, 1951 .. 3 
Oct. 


vJan13; 
‘te a 
$ 


|Last Week end. 
Sales ism Jan. 16 
H L Cl'se 


1944-45 
High Low | 


| sates Se eet a =< cam 


jes, | see 


.{Donnacona P. 118 3631| 20 British Columbia: 


1952 


. 
a 


es 
a 


of98 pig 


Bs 
gs 


<a. 


z 


. “fe. ee 


6275} 3h. 3h 3433 
4540, SO 518 40 491 
155. 158 


25| 203 20 20 20 
100/113 1144 1124 113) 
3335) 18 181 183 18 18) 
96) 96 
298;101 1014 100% 101 


oo. 104 103° 1004 1003 
154 154 15 2 
775 224 22 


224 
15|1054 1054 1054 1084 


15 15 15 
546) 178 18 


po8eais oae3 


-— 
so 


SH ss ewes 


«-+\Dryden Paper. 
-|East Koot Pr p 
(East Steel ..... 
Easy Washing.. 
+++|Economic Inv.,. 
o+-/Electrolux ..... 
«+. Enam. & Heat.. 
sen oe 
ee} Dow 
oss | equitable Lite : 
{Fairchild Air. 


eon! 


21 1,50+-. 25 Fanny Farmer. 


-.-|/Federal Grain . 

+++|. Do. pref. .... 

-++|Fleet Aircraft.. 
4;Ford Motor A.. 

sf 4\Foundation Co.. 

- Fraser Cos. «.. 

+ {Getinea Pwr.. 

‘ $4) Do. bi% pref. 


| oh sti 


id toa 
i 


> 


180 ist 
275; Th 


5630 
1585 
190 


Stand. Radio’. ‘se 
+».|Stedman Bros. .| 
“7 Steel of Canada| 
ee pref. i 
erling Coal .. 
904328" eae D.A. 


inp Top Tailors 
+.-|Tooke Bros. ... 
+».|Tor. Elevators... 
46) Do. pref. .... 
3.3,Tor. Gen. Tr... 
os enears Fin, A 

.\Union Gas ... 
n, Amuse. o 


3h 
49a 
15 

81).30 
10 
27 


23 
23 a 
194 
334 


e8nue  -— I 
Sess 


80 
+ 14. 


**) Kootenay B 4,100 
02 :..! Lake Dufauitis,ooe 
12) Tale Shore. 


_ 
a 
— 
— 


= 


Kirk. Gold, - 108 
Kirkland L. 16/000 1104 
Kirk, Towns 2,500  .12 


1 
2,925 18. 
6. 


@ace'is 
oh 
oS 


Sede 12,800 
me Oro... 4,000 
Leitch Gold 41,100 
Little L.L. . 15,675 
Louvieourt, Ber} 


sessuneensesesess: 


Can. Natl. 0 10h, 


1952 . 31 Nov, 1950 
1952 


1955 


3s Feb. 
Oct, 


3 June 
4i Nov. 1956 
44 Nov. 1957 
3 June 1958 
4i Nov. 1968 ...' 108) 1083 
4) Nov. 1959 ..1093/5 1101/3 
3Tune 1966 .. 1 uae 
% Perpetual ... 962 3 
Dom. Guarant’d Bonds 
3 Dec. 1950 


102 
3 Jan. 1959 ... 1003 
$ oe <a insta 4s 


41 Nov. 1960 
5 Mar, 1960 
Ontario: 

2) May 1945 


54 July 1946 
* 103 | 3 

3a Peo. 
33 Apr 


1953 
. 1947 


Oct. . 1 1274 
5 Feb. 1970 .,. 1 : 4 


4) Sept. 1952 |:: 


Ont. Hydro Commission: 
1943 .. 


Prince Edward Island: 
Mar. 1954 ... 103 


4 Dec. 1957 


3 Apr. 1948 |... 
ov. 1950 . 


6 Apr. 1947 .. 
Saskatchewan: 
Sept. 1 


4 Nov, 1960 ... 
41 Oct. 1951 ... 
4) Mar. 1960 ... 
5 Aug. 1956... 
54 Oct. 1952 ... 
6 Mar. 1952 ... 


*Payable N.Y. 


eee 


+ 1004 101) 
«++ 1023 1034 
+++« 1023 1038 


105 


Ressshassustsecasessesee 
om 


Stoo e——— 
22oto me heme 
conetece 


Som. , gosennee, sone. , 
esseeskhasssesrsssns: 


ot 


ee 


3 


United a A 


( 

.. United Distii.. 
7.5\United Fuel, pt. 
-»-| Do, B pref. 5 
+». United Secs. ... 
++. /United Steel ... 
+». |Viau Bise. ,... 
6.7|Wabasso Cot. .. 
5.8|Walker-Good, . 
4.7| Do. pref, .... 
..|West Bréw .... 
..|West C, Flour.. 

Do, pref. .... 


ED PEA ad od eR wt pee OR at ad Pt RE ee ee 
won eseveseevosnssrsenageeeest 


.». (Gen, St, Wares. 


- 
. 
- 


Unlisted Stocks . 


(Compiled from quotations provided by Kippen & Co. Inc., Plaxton, McDonnell & Co, 
and Kamm, Garland & Co., Ltd) 
January 15th, 1945 


Bid Asked wwawse 
33.00 tablaw Gree Yaee we. 1580 TS 
10.50 London & West. Trust $100 
41.00 ; Manufacturers Life Ins. ... 270.00 
ms Midland Loan & Svgs. +. 13.50 
2. | Ee ee ee > ae tal 
Monarch Mtge. units .... 3.06 
Montreat Isld. Power pfd. .. 42.00 
Montreal Trust Co. .... 73.00 
14.00 
5.00 


8 
oe 


MEL, epee. 
PSasssaRrssse 


a 
. Sse. 
; 
— 
= 
~8 
~S 


ee 


Allens Tor Telephone A 
ss Bisis pid seer . 

is a. eedseceere 

rtgage and Trust 


oe 

SFR 
to 
we 


ee 


4 
ec niin BzoRge- 


axle 
sak 


_ 
Bessk 


27 
24 
83 
24 
26 


44 
139 


75\ 27 
14047) 233 
oe st 


*e0l 25 


a 
5 
3 


ee 
of 


ssesesesscenuss 


. 


Setankuesk 


” 


naar 
beksseess 


BREwh 


re gow! 


= 
Stadeded 
.. Ben 
w= Sao 
-So- 


48.124 ‘. i 7 é 
45 ies Morrison Btass pfd. .. 

Ott National Drug & & om. c 

National Hos 

National Hosiery ia 6eee 

New Brunswick Tel. . 


AILWAYS ..0cccceceeees 


Ce weesenie 


394 428 
135 135° 
22 «21h 21h 

4° 24 628 O28 
224e4'2.58 2.65 2.50 2.55 
1470) 493 51 48) 48) 
112 113 


wee 
aes 
PES 


- 


ss 


z 
BSsssse 


23 23 22h 22) 
35)1208 110) 1104 110) 
1 
10) 23 23h 238 231 


0 86 85; 
2a| 14 ia a is 
50 4.25 4 
“TO 198 ‘ioe 


14 132 14 
13, 124 123 


g 


Do. ptef. oe 

:. (Humberstone Ss. 
4.2\Hunts (A) ...7. 
< Huron & E. Mt. 

; Do. 20% pd.. 
wae "|Hydro Electric. 


BE. Sate fap ett ure ees 
seheSeenakencegsnenie 
este ij 
ceeseeusenes 
_ wn 


S8SSSSSSSESSSE 


a 


tL /Wilsils ... | 

...(Windsor Hotel . 

+».|Winnipeg El, “| 
«| 


sksabaese 


. 


sts 
28s 


Premier Trust Co. $100 .... 


22008 Provincial Paper pfd. ..... 


7 
1440/ 78 83 79 
30,110 112. 112 110 
60} 10 103 103 104 


ce 
ae 


PaiS oo?! 
Sessseskes 


ie ited gk 
1,15 “ti an 
-06 : tee 


Boe 
$3: 


SSSSSarsesE 
we 
~ 


_ 


-_ 


83 wood, A & 3 

i \ * P 

wat at .|York ‘Kaitting. 

9d dh i | Bais, eee) 88 at tS 
335/1008 103,101, 103 Bree onl 


184 18h 18 18 4 On arrea t Paid or 
payable in 1944 to date. 
225 30 aes *'Net after corporate income tax. 


5500! .35 
475)3e sash 1084-1088 
40, 32) 33h 32433 Mining Stocks 
ass 16 
Range 1944-45 Div. Jan. r Last 
st %s Yield Company Sales = 


: -12 
8.25 5.60 
1.15 . 


3 
oa 


Ruddy, E. L., pfd. .. 
St. John Drydock pfd. 


Sawyer, 
Seiber! 


- 


Baree & 

BSmromm oo 
Barco 

+338: : 


8 
seeessssesessesr 
ie 


tt Si se BD ns ov 


345,12 11% 
1165 19 184 19 
620' 114 12 112 118 
1990! 193 24 19 24 
— 134 15) 134 15) 
fe 123 1a 1 

63 
als 112 112 112 
hy 108 10 10. 
122 124 
25% 253 
20 20 
52 6503 503 
8{ 10% 84 103 
201 1100 105 1014 105 
4 333 33% 
183i 13) 
65 165 


ome ES me td mee oa 
or: S50: 


aS. 
Sse38 


Standard Fuel pfd. 

Standard Fuel com, ....... 

Sterling Trust 

Sun ° 

aoure Cae Gen. ave iaest.s 
ronte Carpet pfd. ......% 

Toronto General Ins. ... 

Trusts & Guarantee $100 ; ee 


United Steel A pfd. ...... 
Victoria Trust & Svgs. .... 
Waterloo Mfg. com. ...... 
Wentworth Radio com. ... 
Western Assurance com. .. 
Western Grain com. ..... 
Western Grain pfd. .....%.. 
York Trading com. .....+.+ 


3 SARs 
SSSSnsE 


++. Int Nickel coos 
.|Int. ee eee 
of aes Pap. & P.. 
5Int. Pete. ....., 
(Int. Power .... 
‘i 
In 


tippegiaS.s ak 


BReose 


=, 
~ 


> 
“ 
— 
@ 


E 


. Found, & Steel, ie c. 
Foreign Po aye Sec. pfd.... 
rass . 


Goder:en Elevator & SS aon 


= 
= 
Ss 
oe 
oe 


Week Ending 
Jan. 16 
Low 


17 
7.90 
-80 


F 


BS, we ee Seen o 
Sssesssssssssss 


a 


f 
Ee 
> 8a 


se 
— 
— 
— 
— 
= 


3 


: 


we 


nae 
7.90 
82 


& 


food 
+ 
; ft 
:3 


| ES ae *-. 
Sorenseeeeckex 


. 


RSSSSSRLsasss 


ret ee ee ee 
a 
ne 
seek 

2 


. 
os 
— 
— 
. 
. 
. 
. 


. 
. 


- 


235 


55.00 
3.25 
7.50 

58.00 


§ 
a=8e 


: 
A 
3 


an Bua Bo Berde ttoBRuta~Beots 
st Scat Bede BcBeca cies 


aa 
SF an2B 
S33e3s3s 


: 
So 
- 

b 

. 

° 

~ 
oe 


Unlisted Mines 


Approximate quotations, 4 p.m., Jan. 16, subject to confirmation: 
Bid Ask Bid Ask Bid Ask 
Alba Riyer : 12.14 Mar-McNe .26 .29 
i" SS a Bast Amp a: 08h 10 
So” 0406 | Eastward 22 25 28 
2 . Elder M .28 .40 49 
Eldona 16 07 
Electra .06 08 


Hi 


ne 


fi 
af ; 
sf 


ona: 
aia eee 
oo 
> “ee © © *@ 
SFRESRGSSKSRSSRSRSSSSSSSSERVSESSSUSELES 
oe 


set 


« 
« 
+ 


2=Sereceacr 


ae 


| 
5 


vy 
: 


i 


Ssesbbesesesegeacs 
Su 
& _ 


FEBy 


oes ck eee te 
SSRERSESaSBS=SES 


SSSSss 


= 
co 


= 
Ie. 
seaenees 


~ 
2 


if: £ 
3 
S32 


—_— & ce 


oe 


aabaseauserses 


ee ok ee ar 


i 


Seeeees 


th 
08 


SSasse 


' 
i 


22 
= 


- 


Erin Kirk . 
Geral L L 
Goldora. 
Goodrock * .07 


Hf 
ok 


= 
secs 
sQneuenseass 


~ 
SSSss2zeseeae 
— 


Te 


Py 


; 


o 
a 
@ 309930 90 


o wo —e&e 

eo wo te 

oo, 90, ee re Pt 
SSSsSaKsRVseesRsSrase 


SBE oo SRSSCRRE ARONA NSur tu Teen YE 
»- s&s 


Sonatina =v orate 


67, S| 08} 005 

Bulolo Gold, "300 17°00 17.60 17.80 a 
Bunker Hill 1,000 .03¢ .03% 

Can ‘ial 43,675 - 

Cariboo, . "300 1.90 

Cartier Mal 4,200 .06 

Gaal Te. 7,710 1.02 

1,000 04 

2/850 2.18 


Cen. Cad 
Cen. Ree 
it Ber is 176 
.76 
Coane 1,50 
i 3:10 
44 


033 1.36 
10,800 1.51 
1.28 

1,27 

04 


5 


. 
« 


essen 


ee Sen 
BSaSere 
rer sty 


ee 


. 


SSekasrspsissensiessscss 


~ 


_ 
RA t es 


483 -| Do, 
18 (1.25 4.4Montreal Loan. 
35}. ».+|Montreal Tele.. 


Corp. 


“ 
at 


=. 
833s 
—_ 
: 


BSRSSSSSRRSSSSasasa 
gs 
‘ 
, 


BSRSSSSR=SSRE 


Se. . oak | 


Pere 


A 
Sy 


+ as 
Sess 
fen 


eeesesssssancasces 


sent 
*#e 


f. sees 


Do. pre 
-».|Nat. Grocers .. 


eis: EP ee 


Nick Of £1.75 
New Mal .07i 
Norbeau .60 
Norbenite .16 
Norseman .07 
Nortyne  .06 
Novelle P .23 
Obalski 094 
Obaska 55 
Oklend .06 
Olivet ll 
08 


Opemiska 
fete te Syl Se 
Mar Bird .06 .07 


Significant Investors’ Index Numbers 


Foxton Food 
and Mill- 


and ; — 
= allied Bever- Bldg. trac~ 
No. of extie. paper ing Oils ing 
Securities 4 


—_ ages mater, tion Banks ties 
#1935 to date: 


10 8 “16 14 8 
(Base 1995-39100) 
High .... 1345 2344 
Low ..... 68.7 51.6 
1944: 


123.7 135.7 = 150.0 153.4 146.8 

78.4 79.3 68.7 60.2 
Menthly eee 
111.2 


41.2 
Jan. ..... 108.7 
b. 108.7 114.8 


n 
° 


288 


seste 


rer sty 
- 

ORB 

bt mee Seto 


Bess 


eenee were 


ff 


meta 
ue 


-~ 


oe 
i) 
g nw 
—- 
2e 
on 
— 
oe 


54 : 

228 ereee 
8 67 

lil 112 112 1 
113 113 «113 
4 Si 5 
= 5a SA 


27 “ 
ia 15 14h 
45 ‘ 
264) 491: 481 453 
660' 134 138 134 

38 38 3h 
25)° 62 «Gh. Gi 
300} 62 7 7 
280} 153. 153 1513 

30 .40 ..40 

47/124 134 13) 
15664; 93 94 8% 
3515! 503 512 503 

73/148 148 1472 

331 331 33) 


SSHSsVagcearss 
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Dome Mines reports bullion pro- 
duction of $402,354 from 44,700 tons 
treated, an average of $9 per ton in 
Dec., 1944,-as against $401,137 from 
43,200 tons, an average of $9.28 per 
ton in Nov., 1944, and $474,240 from 
43,800. tons treated, an average of 
$10.38 in Dec., 1943. 


Reduction in municipal debt con- 
tinued during 1944, according to 
estimates of total municipal debt 
published in the Statistical Sum- 
mary of The Bank of Canada for 
Oct.-Nov., 1944. This trend is one 
of the reasons for the scarcity of 
municipal bonds in the market and 
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price and so lowering the returns 
available from this class of security. 

The reduction since 1941 in the 
various provinces varies from a 
26.1% reduction in Ontario to a 
10.2% reduction in Quebec. Reduc- 
tion f the Dominion averaged 
16.9% in the three years. 
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WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 
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Municipal— 
City of Edmonton, Alta. 
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AND FOREIGN SECURITIES 


Rate 
242% 3% 
& 342% Feb. '46-62 $3,500,000 250 350% 


3% Nov. '59 22,970,000 99.25 3.06% 
2%, 2¥a% Feb. '46 60° 3,920,000 99.171 ..... 
242% or 3% 


Apr. "45 65,000,000 99.90756 .371% 
2%, 3% Dec. 45-54 750,000 100 ~ 


& 442% 99.50 4.54% 
3'a% Jan. "70 18,761,000 100 , 


Due Amount Price Yield 
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, |Death Benefit Clubs Finance 
By Annual Dues; Assessments 


; From Our Own Correspondent 
VANCOUVER—Investigation into|ium, and the president receives $25 
the operations death benefit} a month in addition. The secretary 
societies and ‘sickness and accident] is the only paid offidial on a con- 
Miitual aid assdclations, is continu- | tract. 
ing on the coast under the direction| The secretary of the B.C. Mu 
of Commissioners A. J. Cowan and | Benefit Association reported that in 
his opinion, war news has an effect 
it ap-| on mortality. He said there had been 
ah annual fee say | a 25% decrease in deaths among his 
went for operat-| members since 1942. 
Most of the time of the commis+ 
sion has been devoted to the hear- 
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CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Established 1897 . 
Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 ~~ ELGIN 9401 
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quired over the amounts raised by 

ly assessments, The British 
Col ia Mutual Benefit Associa- 
Son, caper had over $100,000 


ire Home Benefit Associ- 
assets of $118,600 was 


ing of 
members involving a great deal of 
detailed medical testimony. 


International Utilities 
To Redeem Preferred 


ual complaints of|s 


SALES MANAGER _ 


HEADWAY RED LAKE 


PARBEC MALARTIC 


EAST. AMPHI : 


Informational Bulletins on Request. 


International Utilities Corp, has 
of 30,000 
$3.50 preferred stock at 


J. BRADLEY STREIT 


Members The Toronto Stock Excliange 
330 BAY STREET ADEL. 6754 


E. F. Glover, appointed sales 
manager of Pilkington Brothers 
(Canada) Ltd., glass, with head- 


$52.50 share plus accrued divi- TORONTO 
famaen P podcast ay kg quarters in Toronto. 


dends, - 
government guaranteed bonds with] Securities and Exchange Commis- ————— 
the a or oe $1,000 City of| sion. The number of shares to be 


-Rossland redeemed may be reduced through 
Annual dues paid by 5,201 mem- ket purchases by the com- 
bers total $28,000 of which 40% is 


kept in a separate account for oper- 
ating expenses. The remainder is 


iacecer=:| Canadian Car & Foundry 


d@ miscellaneous in- 
ts will still bé held having 
a@ current mafket value of over §1 

million, it ig reported, 
A dividend of 3714¢, a share has 

are paying been declared on the 

their assessment on a $2,500 policy.| payable Mar. 1, 1945 to stoekhold- 
‘They receive a $15 yearly honotar-! ers of recofd Feb. 16, 1045, 


Miler, Ross & Co. 


Members The Toronto Stock Exchange 
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Company Limited | 


ISSUES OFFICIAL STATEMENT 
IN ANSWER TO CHARGES 
BY MONTREAL STOCK BROKER 


MSH RSSewSSHSassur B 


BB Kiccesese & 


To SHAREHOLDERS: 


- 


In a letter to the shareholders of Canadian Car & Foundry Company Limited, 
Mr. A. Kirby, a Montreal stock broker, has made certain charges against the 
management of the company, and has requested that shareholders send their 
proxies to him for use at the Annual Meeting to be held in Montreal on Janu- 
ary 3ist, 1945. 


As President of the Canadian Car & Foundry Company Limited, I am writing 
to you personally giving the management’s answer to the charges made. 


Dealers in 
.Bonds and Stocks 


Reae 3: 


s. 


mare 
a : 


“< TORONTO. 


IT IS CHARGED: That the management has been “seriously con- 
, : ——— the expenditure of large sums of money for plant 
Since 1922 expansion and rehabilitation,” and he mentions a sum of between 


ae ej A : Si oe Beswkee five and nine millions of dollars. 

Bene . omen THE FACTS: No commitments have been made for any large 
expenditure on plant expansion or rehabilitation, other than for 
current operations. Nor can any consideration be given to matters 
of this nature until full knowledge is obtained of what may be 
needed to fit the company’s plants for peace time netds. In this 
connection, a firm of competent industrial engineers “has been 
retained to make a thoro investigation and prepare a report for 
the management. No estimate has been made of possible future 
expenditures in this direction and noné can be made until the 
required information is received. 


4 % i 

it Industrial, Publie Genk & Insurance, Industrial, 

: - i Mh 5 : J Real Estate, Publie Utility ’ Mining Shares. 

| KIPPEN & COMPANY, INC. 
ae ' } =|, idembere Investment Association of Canada 

CHE. «0000545 bene IMPERIAL BANE BUILDING, MONTREAL 

ie ies 


ies: 


* 


IT 1S CHARGED: That the employment of this outside firm is 
unnecessary in view of the fact that “your company supposedly has 
first-class engineers in its employ.” 


THE FACTS: Your company has first-class engifeers in its 
employ, but they are completely engaged on work in hand, much 
of which is war work. They cannot spare the time to make the 
exhaustive study required. Some preliminary work has been done 
by them, but this must be checked and verified by independent 
experts. In any case, it is established business practice to employ 
reputable industrial engineers for studies of this nature. 


| SAVARD & HART 
~ Members Hontreal Gur Market =" 
Facilities to buy and sell on all 
_ Exchanges. Information Gladly Given. 


' > 998 Notre Dame St. W. 
 PLateau 9501. . Montreal 


IT iS CHARGED: That the above information was omitted from 
the annual report. ; 


THE FACTS: It is not customary to cover in the annual report 
matters which have gone no further than the discussion stage. The 
employment of a high ranking firm of international repute for the 
obtaining of the most expert advice is a precautionary act wholly 
in the interests of the shareholders. The consulting engineers’ 
report would be carefully considered by the management before 
being submitied with any recommendation to the Board of 
Directors, 


_ We are pleased to announce that * 


|. GL. JENNISON 


is nOw associated with this firm 


hereby 
Ls 
ere 
By Order of the Board. ~ 
G. J. MeKAY, — 
Secretary 


= 


IT IS CHARGED: That there has been inefficiency in the present 
management if, after the large sums spent during the last few 
years, the plants are not in condition to compete with similar 
enterprises. 


THE FACTS: Plant expenditures during the last few years have 
been largely for munitions, marine and aircraft production. More- 
over, such capital expenditures have been or will be written off by 
special depreciation, as set forth in the balance sheet. J 


Investments po a are in eee condition to meet present day 
emands. However, tomorrow’s demands may call for new designs 

3 RING GT, WaeT = WAVERLEY 61 = TORONTO and new methods of manufacture and it would be gross inefficiency 
. to fail to take all steps required to maintain plants in a competitive 


ret 
== = 
10th, 
of the Company 
ones ae 


: : . le 
WILLS, BICKLE & COMPANY 


condition. 


IT IS CHARGED: That the fact that only $5.66 per share has been 
paid as dividends on the common stock during the last 31 years is 
proof of the extravagance and inefficiency of the management. 


THE FACTS: 31 years is a long time and the present manage- 


SASKATCHEWAN ment, which has been in office for only a few years, can hardly be 
- responsible for what may have happened before its tenure 
SECURITY BONDS ae 


IT iS CONTENDED: = That if funds are available they should be 
Proceeds of $1,000,000 bond issue earmarked used to retire as many of the preferred shares as possible. 
for industrial development. 


THE FACTS: This is already a policy of the present manage- 
In denominations of $50, $100, $500, $1,000, 


ment. Under the plan of reorganization adopted in 1943, a sinking 
. ti 
bonds} interest ci 3%, : ture in 10 ye : fund was provided, and is in operation, for the gradual retirement 
Op sale Jan, 15 to Feb. 3. 


of the preference shares. 
‘and induce ley wl pats Baabion fond masagement mic st 
e interests. 
to meet bo when they become due. THE FACTS: The management of the Canadian Car & Foundry 
Industries will aid farmers, as many farm Company Limited is in the hands of permanent competent officials 
products will be used as a who devote their full time and energies to the task. The Board 
raw materials of Directors of your company is comprised of leading industrialists 
: whose individual experience is of particular value in formulating 
Send orders to: the policies of the company. 
The PROVINCIAL TREASURER 
_ Legislative Building 
' Regina, Sask. 


Notice is hereby pe that a divi- 
dend of Fifteen cents (15¢ 


atten Ue yaees || | WOODEN. BOXES 
common In co-operation with Box- 
earchdlders a4 semen anuary aL makers we af@ putting 
1945. large tities of wooden 
By Order of the Board: boxes to work, con- | 
J. T_ ROSS, 


ing new materials for 
January ry 16, ios a savaiil hundred thousand 
Blue Ribbon Corporation 
aoe | 
acter utertte Soret dc 


well-made setviceable used 
ne Phe ete 
Sienna 


boxes, if a of sizes 
anuary, ‘ 
Dated at Toronto this 10th day of 
January, 1945. 


«Treasurer « 


s desire to install an able and efficient 
volved in any large outside corporate 


Confederation Building, | 
Montreal LA. 8214 


If the answers given above appear fair and reasonable to you, as President of 
your Company, and on behalf of the Present Directors and Management, I ask 
for your support. 


If you will not be present at the Annual Meeting to be held at twelve o’clock 
noon on January 31st, 1945, in the Assembly Room of the Royal, Bank of 
Canada, St. James Street, Montreal, I would appreciate receiving your proxy 
—signed, witnessed and dated—by return mail, 


~ DOMINION STORES LIMITED 


+ ~~ Analysis on request 
J. E. GRASETT & CO. 


Members 
The Toronto Stock Exchange Branch 


DUNDAS & HEINTZMAN AVE. 
_ WA, 4781 “ WEST TORONTO 
\ 


JU, 1167 ‘ 


Yours faithfully, 
V. M. DRURY, 
President 
244 BAY ST. CANADIAN Can & Founpry ComPaty Lrm1rep 


TORONTO | 
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Annual Statement of the affairs and 
Company as at November 30, 1 


Net 
taxes, 
the 


ee, coo aes, wee. Sao 
shipments represented only about 65% of plant capacity. 
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CANADA CEMENT COMPANY LIMITED 


AND SUBSIDIARY COMF ANIES 


Annual Report of the Board of Directors 


TO THE SHAREHOLDERS: 


Your Directors beg to present herewith the Seventeentli 
financial. position of your 
after providing for depreciation and income 
— 7115.66 as 
. Earnings‘ amount 
‘the year Fae abnicenb ot 1.25 
surplus account. 
The volume of business during the year was on the wiio 
i due to certain’ easing 
months. However, total 


continue to increase. Since 1939 the cost 


a 


CONSOLIDATED BALANCE SHEET, NOVEMBER 30, 1944 
ASSETS 


$ 2,622,450.86 


3,714,247.85 
1,534,356.18 $ 8,647,975.75 


108,000.00 
157,000.00 

68,259.55 
370,000.00 


32,686,425.82 
$42,887,661.12 


& 591,384.18 
81,875.00 


251,086.25 
448,331.02 $ 1,322,676.40 


000.00 
Gove ‘eeccvves 1,600,000.00  9,000,000.00 
ON CANADA CEMENT BUILDING: 
in semi-annual instalments 
due in 1948 seeeeeeeeeceaeeeeeeeeteoe 


eovececese z 760,000,00 


li 


if 


1,567,000,00 
55,900.00 
OF $100.00 EA 
ON SIXTY DAYS’ NOTICE; 
(of which $21,000,000.00 has been 
Seeeeeeegeeereeeeeeoee Seeeese earess $25,000,000.00 


SCHEER STEAMER ET EE SEER EE EEEED 


are in arrears $38.75 per share. 


i 


i 


COMMON s 
600. Shares of No Par Value out of an 
n issue of 760,000 Shares eeeceseen 
EARNED SURPLUS: 
As per statement attached ....... scecccecence $ 8,409,279.97 


SURPLUS: 
portion of Rixcess Profits Tax ...60 


6,408,904.76 


157,000.00 3,566,279.97 
$42,387 ,661.12 
— 


CONSOLIDATED STATEMENT OF PROFIT AND LOSS AND 
EARNED SURPLUS FOR THE YEAR ENDING 
. NOVEMBER 30, 1944 


Profit from Operations after providing $1,625,000.00 
for Depreciation, but’ before deducting the : 

items 3 2,191,678.26 
91,616.00 
10,800.00 
1,174.85 


Ce eeeeeeeeresen, 


‘Add: Income from Investments Ceeceseceveseoce . wee eer ee 
‘ $ 2,157,886.36 


Bond Interest (Ret) cccccccccccecs seeeeevces 405,254.80 
Mortgage Interest ...cccrseees Sn eevecceee +. 17,300.00 


108,590.85 


Excess Profits 


Peeeeeeeereesocare eeeeeseoee 


Marne? Surpias, November 30, 1943 .... 


Dehact: Dividends on Preference Shares at $5.00 
per share ° 


Earned Surplus, November 30, 1944 .... 


663,000.00 1,829,260.70 


$828,116.06 
8,685,609.31 


413,624.9 


1,004,845.00 
$ 3,409,279.97 
ee 


AUDITORS’ REPORT TO THE SHAREHOLDERS: 


Falconbridge Net Higher in’44 


Depth Work Results Said Very Satisfactory Last Year 


Despite intreased’ wartime diffi- 
culties, Falconbridge Nickel Mines 
increased its earnings in 1944, main- 
tained its ore position and stands an 
excellent chance of showing still 
better earnings) in 1945—if metal 
products hold. 

Sources close to the. company re- 
port that TFalconbridge’s fourth 
quarter Was a normal one, so that 


the annual report appearing in/|- 


March this year will almost certainly 
show higher 1944 earnings, 

Estimated net for the first nine 
months of 1944 was $648,738 against 
$673,998 for all 1943, Adding an 
amount for the fourth quarter equiv- 
alent to the poorest preceding quar- 
ter in 1944, it would appear that the 
1944 net was $841,315 (25.2 cents a 
share) or better,.: 

There were no important fourth 
quarter adjustments similar to those 


Ontario Appo 


at the end of 1943, 

While further restriction of the 
development footage prevented com- 
pletion of development in the im- 
portant block of ground between 
2,100 and 2,800 ft. depth, work com- 
pleted is stated to have shown “very, 
very_ satisfactory results” which are 
expected to be detailed in the an- 
nual report. 

Difficulty of keeping up with pro- 
duction demands, prevented com- 
pletion of any further exploration 
on outside holdings in 1944 and o 
reserves for this ground remai 
unchanged. However, ore reserve 
position of the Falconbridge mine 
proper was maintained although a 
slight drop will be shown in aver- 
age grade of ore in reserve due to 
a very limited amount of selective 
mining. 

Under arrangements with Ottawa, 


ints Geologist 


To Serve Kirkland Lake Area 


Appointment of John Williams 
McBean as resident geologist for 
the/ Kirkland-Larder Lake area 
with headquarters at Swastika, 
Ont., was announced this week by 
Hon. Leslie Frost, Ontario Minister 
of Mines. 


Mr. McBean is the third resident | geological 


geologist to be appointed by the On- 
tario Government since such ap- 
pointments were recommended by 
Ontario Mining Commission. The 
Commission suggested that duties of 
such geologists should include hold-' 
ing of ar classes, in which 
simple geological instruction could 
be given and rock and min 


‘Mining . 
Concentrates 


values of $4.62 across 8% ft. 


spotting practised. 

The new appointee is a graduate 
of the University of Toronto, com- 
pleted a postgraduate course at 
Queen’s University, and for two 
years was with Lake Shore Mines 
as geologist. In 1940, he was senior 
-assistant to Dr. J. E. 
Thomson of the Ontario Department 
of Mines in work in the Larder 
Lake area. 


It is expected that the appoint- 
ment of McBean will assist further 
development of geological theories 
with respect to character of ore de- 
position in the Kirkland and Larder 


eral | Lake areas. Important theories were 


advanced a year or 50 ago concern- 
ing this area and considerable work 
has been done since based on these 
theories. It is expected that Mr. Mc- 
Bean will correlate results of latest 
work completed. 


$4.23 across 7% ft. The No. 36 hole| - 


was put down by predecessor opera- 


tors some 600 ft. east of the most 


about 
to date has established continuation 
of the zone for an indicated length 
of over 3,000 ft. from east to 
it is reported. : 

es 


Aquarius Porcupine 
that didmond drill hole No. 47 has 
reached a depth of 576 ft. on its way 
to proposed objective of 800 ft. and 
possible footage of 1,100. The acre- 
age totals some 45 claims in the 
Night Hawk Lake sector with dia- 
mond drilling showing a carbonate 
zone over 6,000 ft. in length, it is 
reported. Both ends are still 


| It is proposed later to drill a separ- 


ate series of holes south of the 
major carbonate zone to prospect 


Mines advises |- 


Ls 


open. | & 


to the south line. The company re-|. & 
ports some $100,000 in the treasury. | 


* * e : 
Belle-Bry Yellowknife Mines re- 


ports that a diamond drilling pro- 
gram has been under way on’ the 


Moose Lake group of claims on] 


Lower Walsh Lake, Yellowknife 
area. Some 32 X-ray drill holes have 
beén completed with drilling re- 
ported to have intersected structure 
40 to 80 ft, below the outcrop. Ar- 
rangements are being made for a 


heavier drilling rig to probe at} 


greater depth. ; 

Coin Lake Gold Mines advises 
that a diamond contract has 
been let to test the Lightning River 
claims.’ The company owns three 
groups ‘of claims in the area. Coin 
Lake is taking a 30% participating 
interest in financing Slate Bay 
Mines in the Red Lake area, where 
work is progressing in preparation 
for a drilling program in the spring, 


it is reported. 
* e * 


Coventry Gold Mines advise a 


decision has been made to concen- 
trate work on its Yellowknife claims 
throughout the winter, rather than 
awaiting spring. A crew is leaving 
immediately to carry out further 


exploration on a vein which is re-| 


ported to have been open 
length of 300 ft. Diamond drilling is 
also contemplated. Work is being 
held in abeyance on the Midlothian 
holdings. ° aoe : 
Duomalartic Gold Mines is said to 
be concentrating work on a new 
find of Julius M. Cohen, consulting 
engineer. The showing is described 
aS being a series of cross-fractures 
under favorable geological condi- 
tions. The ‘company recently an- 
nounced $75,000 had been placed in 
the treasury by New York interests. 


Delcore Porcupine Mines has un- 
dertaken a diamond drilling pro- 
gtam on a group of 15 cla in 
Deloro twp., formerly known as the 
Acordia Porcupine. Work is being 
concentrated on.the major “C” and 
the shaft zone, as well as a third 
zone to the southeast, it is reported. 
Hole No, X-11 has been completed 


for a}. 


the company was granted special 
amortization provisions for writing 
off extra capacity completed to 
meet war demands. In 1942, $341,345 
was written off for this, $472,690 
was written off in 1943 and a further 
substantial amount is known to 
have been included in 1944 write- 
offs to cover special wartime ex- 
pansion which was. continued into 
1944. However, there is very little 
of this expenditure remaining to be 
amortized and shortly non-operating 
charges will not be loaded for this 
expense. 

With lowered-write-offs practic- 
ally assured for 1945, chances for 
high earnings are exceptionally good 
if metal markets hold—which cur- 
rent conditions favor. 

Shareholders have permitted a 
50% dividend cut to facilitate build- 
ing up of working capital: 

1. To bridge the uncertain gap 
between war and peace. 

2. To permit erection of a new 
refinery in the event that the 


Conwest Capital 
Below 3 Million 


Due to a typographical error, the 
1945 edition of The . Financial 
Post Survey of Mines reports the 
outstanding capital of Conwest 
Exploration Co. as 3,187,572 shares 
rather than the actual figure of 
2,187,512 shares. 

Authorized capital of the com- 
pany is three million shares, so 
that a balance of over 800,000 
shares temains available in the 
Conwest treasury for further 
financing as required. 


company’s refinery is not found 
in good condition when the Ger- 
mans are evicted from Norway. 


At the end of -1944, ore reserves 
were approximately 15 years’ re- 
quirements, A considerable part of 
ore reserves is contained in other 
properties held in the Sudbury area 
and no doubt at the appropriate 
time steps will be taken to develop 
them. It is quite possible that further 
testing of these properties—when it 
can be completed—may add to the 
already rather comprehensive ore 
picture. 


ELDER GOLD MINES 


LIMITED 


@ Consistent drill intersections of commercial ore 
allow important tonnage estimates. 


@ Two drills now operating and company plan the 
addition of two more drills when available. 


Osler Bidg., 11 Jordan St. 


We will-be pleased to furnish information 
on any of our industrial or mining stocks. 


A. E. OSLER & COMPANY 


Established 1886—Members The Toronto Stock Exchange 


TORONTO 


with Canada Dry’s SPARKLING 
WATERI Its famous "PIN POINT 


- CARBONATION” assures sparkle and 


zest to the very last sip. Canada Dry’s 
special formula points up Aavour. It's 
the world's most popular club soda, 


te took the Universe apart. 


Euclid, brilliant Greek mathematician, 


States and Great Britain have since 


\"Phene: ADelside 2681 


Canadian engineers and metallurgists; 


‘We have made an examination of the books and accounts of Canada Cemen: 
epee Sdakes end te Suecitiary Cstupenies for the year endi acanter 
0, 1944, and have obtained all the information and lanations which we have 

in our opinion, the above Balance Sheet is preperie 
and ‘correct view of the affairs of Canada 
ies at 


to 831 ft., while No. X-12, some 400 
ft. south of X-11, is now down about 
200 ft. The “C” zone is reported to 
have shown a length'of 300 ft. and 
width of 10 ft, in drilling to 350 ft. 
by former operators. 


eee 
Terrebone Drill Tests 
Mud Lake Property 


A series of holés to aggregate 


who are constantly seeking better materi+ 
als with which to make better products; 
are invited to make use of this store of 
information obtained through the years 
of Nickel research. 


Thus will science and industry; workin 
together, broaden the use of Nickel, an 
so help keep the Canadian Nickel mines 


discovered hundreds of new ways in 
which Nickel and its alloys can be used 
to make better products. This research 
has been a valuable aid in the great 
expansion of Canada’s Nickel industry. 


When the war is won, these laboratories 
will again direct their efforts toward new 
eacetime uses for Canadian Nickel. 
ey will be aided by the great store of 


explored new realms of science, and an: 
alyzed the universe into points, lines, angles; 

curves, surfaces and solids, His Elements of 
Geometry, bas been in use, practically un- 
changed, through 2000 years. New worlds of 
knowledge were opened through Euclid’s 
research, 


Newcor Mining & Refining ad- 
vises that good progress is being 
realized in the erection of a treat- 

| ment plant on its pr in the 


Flin Flon: area of Manitoba. ‘The 
plant is expected to commence op- 
erating sometime in February, it is 
reported. Mining equipment is cap- 
able of hoisting 100 tons of ore daily 
and the treatment plant will include 
crushers to handle 100 tons daily 
and roasting equipment to treat 40 
tons of massive ore or concentrates 
daily. The company is claimed to 
have made an agreement with 
United States interests for sale of 
500,000 shares at $1. Application has 
oe made to the SEC for registra- 
n. 


3,000 ft. of drilling has been started | 


on the northeast section of the ex- 
tensive acreage controlled by Ter- 
rebone Mines in the Mud Lake- 
Belleterre area of Quebec. The first 
hole has been sited to cut the - 
diorite contact and explore a 

ed zone composed of greenstone and 


is under Mining Research Corp. 
The sheared zone is reported to 
line up with a recent discovery 
made by Consolidated Mining & 
Smelting Co, on ground to the 


.north. The company is negotiating 


for another drilling rig and a con- 
tract for an additional 5,000 ft. of 
drilling is to be let to explore, thor- 
oughly, surface exposures, made 
last summer, Finances to date are 
stated to have been provided priv- 
ately by directors who comprise J. 
Bradley Streit,‘ president, W. J. 
Marshall, vice-president, W. S$) 
Sewell, secretary, Seymour Trent 
and Jarnes O. Roddick, © 


RESEARCH still goes forward. Twenty- 
four years ago industrial research with 
Nickel was greatly 


intensified. The 


Nickel laboratories in Canada, the United 


THE INTERNATIONAL 


SS Tren tee 


NICKEL COMPANY OF CANADA, LIMITED, 25 KING STREET WEST, TORONTO 


knowledge gained during 


e war. 


and plants operating and men employed: 
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BANK 
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Sas aie 
COMPRNY (TANAOR) Limited 


met 2 


| 402,081) 46, 


ech eee LU time) ee ttl) 
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mace a, Leadon, Engand 
CONSULTATION 

DESIGN & CONSTRUCTION 


0,727,166) 27,108,180! 
a 18,768,084 


KITCHENER 


421,787 ants 


MINING INVESTMENTS 


|New Chesterville Ore 


Seen of. Significance 


-mining companies likely 
: over the next few 
‘follow 


dtilling results. 
' Kirkland — Expected to 
its key joint hole with Erin 


oH bee 


s 
2B 


“RBEE 
go> 


Yi nowkaife property in 
ellowknife area on a . 
which a half interest was held.) 
Even values mont width were men- 


st, 8d-| Larry’ wi appointed ee 
tic. As er. | ancouver anch o 
eddane, i colons if exenitre tell Mars) E, Foster Agencies Ltd. 


Homer Yellowknife Reports — 
$100, 000 on Hand For Work 


program, been. purchased and arrangements 
teckel “by” scposintaly $100,000 | made for the first shipment to ar- 


, president, reports.| ada) -has been appointed Sciaattnd 
; board of directors has auth- goin ce ap hae Fraser has 
orized a- Pallavi wines Poe been appointed consulting geologist 
}in connection with the expanded 

ing, and a oe guna diamond | program of explofation planned. 
-| Mr. Perry confirms the purchase 


n Drilling 
Diamond ‘drilling ‘willbe caches The Homer Yellowknife property 


| taken as soon asa diamond. drill is|-is-loeatéd-in- the north-part of the 


available and surface work is ex-j Yellowknife area on the northern 
pected to get under way with the| extension of the greenstones, the 
breakup — probably the latter part} formation which has been attracting 


of April. ‘| chief interest in the Yellowknife 
Gasoline for diamond: drilling “hastarea,. 


ee 4 
Mining Concentrates 
Anglo-Rouyn Mines is reported to; showing quartz with chalcopyrite 
“and mineralization. Samples have 
-| been sent’ out’ rr assay. The pro- 


ee is.under the direction of Hans 
, ate. consulting géologist, who 


large diamond drill- 


9h gee 
c . 


REAL ESTATE BROKERS 


Dom. Gov, | Prov. Gov. | Prov. Gov. 


= nag a 
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Saal Regsdan| tts 
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“$521 782 il Rraas 3488348 207,222 4,801,606; . 72,317,658, Sr p10 308 4, 


483|17,924508' 1, 
177,526 ete 79,014,575 sa a 6,1 ; aati! 3 oa paar se 25,005,234 


945,251 
"tS 581,319 
47,042,164 
66,162,284 


9,211,007 


199° 79,047, 43, 
"ool 4 


7,828,004 
"437,362 


23,243,681; 


1 190 
893,959) 5,591,073 


1,662,205 1,996,813) 7,345,213} |  4,610,07 


| 437,223,605 |282,443,485)110,242,838] 3,876,144) 39,197,631) 193/038, 151' 1,672,062,982 256,188,813) 187,510,806 135,348,826| 76,812,018 


10,504,477 
4,308,89 


OIL PRODUCTION 


Princess Field Gets 
Two New Drill Tests 


From Our Own Correspondent 
CALGARY — California-Standard 
Co. has announced the first of its 
“followup” tests in the vicinity of 
its’ Devonian dolomite oil strike of 


to | last September in the Princess area. 


The initial new venture, known 
as Princess-CPR No. 76-22A, is to 
be drilled immediately in the centre 
of the. northeast-10 acres of L.S.D. 
12 22-20-12w4, three eighths of a mile 
southeast of the Devonian discovery 
well, PrincessCPR No. 18-21A 
(formerly the No. 8), and less than 
quarter of a mile south and east of 
the Princess-CPR No. 1, the 1940 
completion which showed oil in the 
Devonian but was lost due to 
mechanical difficulties. 


The new well will be drilled un- 
der contract by Can-Tex Drilling 
Co., using a new steam rotary just 
received from the United States. 
Rigging up is now — way, and 
drilling is expected ‘to start within 
a few days. 

. . & w e 


Joint Princess Well 


South Brazeau Petroleums, a new 
company organized by M. J. ‘Davies? 
and Pacalta Oils, an Ontario com- 
pany which has been, active in Al- 
berta plains~ oil development for 
some years, will jointly develop a 
1A27-acre block about 12 miles 
north and west of the Princess De- 
voniah oil strike. 


The two groups have announced 
that initial well-site will be selected 


«| by their consulting geologist, Joseph 
&1S. Irwin, in the near future, and 


that drilling will likely get under 
way in February. Their joint acre- 
age includes: the portion of sections 
1 and 12 located west of the Red 
Deer River; the easthalf of sections 
2 and 11; that portion of the east 
half of section 14 west of the Red 
Deer River; and the south half of 
section 13 east of the Red Deer 
River all being in township 22, 
range. 14w4 The acreage is flanked 
to the east by holdings of Califor- 
nia-Standard, to the west by hold- 
ings of the Hutton Syndicate. 
SowWth Brazeau Petroleums, in ad- 
dition to its Princess development, 
plans to drill this spring on a 10,240- 
acre reservation along the Shunda 
Creek anticline; in the central Al- 
berta foothills. Two wells are al- 
ready under way along the northern 
part. of this Devonian structure— 
the Shunda Oils No. 1. and Arrow- 
Brazeau No. 1, South Brazeau’s 
holdings, along the southerly part of 
the structure, include: Sections’ 30 
and 31, twp. 30 rge. 13w5; sections 
25, 26, 27, 34, 35 and 36, twp. 39, rge. 


MacLeod in Ore 
On New Levels 


Excellent results are being, ob- 
tained in opening up ore on‘ the 
new 8th and 9th levels at Mac- 
Leod-Cockshutt Gold Mines, Fred 
G. MacLeod, president, advises. 
Work is being concentrated on the 
8th, 9th, 10th and 11th levels, with 
development on the lower two 
horizons expected to reach the ore 
zone within the next three or four 


months. 

‘Recently officials announced the 
decision to suspend milling and 
roasting operations on or about 
Mar. 15, 1945, for a period of six 
to eight months, due to a labor 
shortage that delayed develop- 
ment to such an extent in 1944 
that it was only with difficulty 
that the mill wads operated even 
On a reduced.basis. During the 
shut-down period, Fred. G. Mac- 
Leod, reports, development will 
be pushed to the limit of available 
labor. It is: expected” that. when 
mill and roaster operations are 
resumed, tonnage will be on a 

is where a reasonable profit 
be made, providing that suf- 
ficient labor is then available. 


Motynevx L, Gorpon, K.c. 
330 Bay St., Toronto 1 


Taxation 


PEARSON RUTLEDGE & DONALD 


BARRISTERS, SOLICITORS, &c. 
JAMES EDWARD RUTLEDGE, K.C. 
ROBERT T. DONALD, LL.B. 
EDWARD F. CRAGG, LL.B. 

_ Cable Address: “PEARSON” HALIFAX 


CHRONICLE BUILDING 
HALIFAX, Nova Scotia 


17,501,012 
1,616,001 1.237.400 
6,460,623 24,575,027 
etter ‘931, 42'347,097 
1,446,334 6,723,046 

5 6,144 


2,514 
1,109,412 3, S01 456 
1,521,528 1 1336, 620 


2,585,186 
32,868,373 55,048,712 | 124,064,545 


ASSETS 


‘ublie 
Securities 
other than 

Canadian 


Canadian 
municipal 


Long Term 
2" securities 


} $ $ 8 $ $ 
320,508,952| 58,950,302 
po 7aagr? 7,287 


28,300,307 
14,536,521 
8,182,937) 
3.787.814 

4,990,010 
ia, $45,560 


oo 680, 187) 
8,546, 351 
485,1 


18,873,916 | 53,855,602 

+163) 8,183,159 11,629,321 
851,865 
594,762 

123 
459,453 16,754,325 | 
904,633 592,00 
10,364,706 | 
- rod 
644, ,021| 


6,297,920 


Other 
bonds 
and stocks 


21,118,422 
6,303,519 | 
fareees 

1,013,701 

14, 845, 225 

27,493,292 

4 614, i, ter 130 


196,021,245 — 


14w5; and sections 1, 2, 3, 10, 11, 12, 
14 and 15, twp. 40 rge. l4w5. The 
company states that work on road 
into the projected site—near the 
centre of the block—will be started 
as soon as weather permits. Site is 
to be finally staked shortly by geo- 
logist Russel. V. Johnson. 


Better Wells For Valley 


The Turner Valley oilfields, up 
against a drilling slump in recent 
months with number of wells mak- 
ing hole now at the lowest level in 
several years (only seven), has pro- 
vided three better than average pro- 
ducers at its _— three comple- 
tions. 

All three éinadaciin are backed 
by members of the Imperial Oil 
group (two, Royalite Oil Co.; one, 
Foothills Oil & Gas). This group, 
through its own members or in as- 
sociation with independents, is in- 
terested in all the wells now drill- 
ing in the field, and is the only 
group with locations slated for new 
drilling in the near future. Perhaps 
the story of the latest completions 
will help to change that develop- 
ment picture for the better. . 

Best of the new completions is 
Royalite Mo. 77, on the northerly 
part of the central west flank in 
L.S.D. 1 2-20-3w5. This well, com- 
pleted 445 ft. in the Madison at 
7,432 ft., has been placed in steady 
production after application of only 
1,000 gallons of acid. Latest report- 
ed 24-hour run was 468 bbls., with 
a gasoil ratio of only 1,096 cu. ft. 
per bbl. The well is expected to 
receive a production allotment of 
about 450 bbls. per day—about 13,500 
bbls. per 30-day quota period. 

Royalite No, 79, also located on 
the northerly part of the Central 
West. Flank in LSD, 2-20-3w5, 
three eighths of a mile northwest 
of No. 77, is expected to rate an 
initial production quota of about 
250 bbls. daily. Gas-oil ratio on re- 
cent runs is low—being only 1,100 
to 1,200 cu. ft. per bbl. 

Foothills No. 19, the third recent 
completion, is expected to rate in 
the same class as the Royalite No. 
79—that is; it will likely receive an 
initial quota of about 250 bbls. daily 
or about 7,500 bbls. per 30 days. This 
well—on the east edge of the main 
lime uplift in North Turner Valley 
—drilled 2,964 ft. of lime to com- 
plete at 9,023 ft., passing into the 
east side lime directly from the 
main uplift body. After a series of 
acid treatments the well showed a 
flush exceeding 500 bbls. daily, but 
substantial gas volume from the 
relatively shdilow main lime zones 
caused a gas-oil ratio which limits 
the volume of oil that may be pro- 
duced. Latest reported run shows 
recovery of 457 bbls. of oil with a 
gas-oil ratio of 2,535 cu. ft. per bbl. 
Thejratio has since been reduced 
by limiting oil output, may wind 
up around 2,100 cu. ft. per bbl. 


, s * 


Jumping Pound Test 

Continuing experimental opera- 
tion this week, the Shell Oil of 
Canada No. 4-24-J discovery well at 
Jumping Pound showed a decided 
improvement as back pressure ‘was 
increased. The well—on the gas cap 
crest of a deep-Iying anticline—will 
be used to provide fuel gas for 
Shell’s coming drilling on the flanks 
of the structure, substantially re- 
ducing drilling costs as well as sup- 
plying some revenue from naphtha 
produced with the gas. 

Size of the choke through which 
the well is producing was reduced 
on Jan. 9 from 20/64 in. to 11/64 in. 
—about one sixth of an inch—boost- 
ing back pressure to around 2,600 Ib., 
and curtailing gas flow to 1%4-1% 
qillion cu. ft. daily. 

Under this heavy back pressure, 
recovery of naphtha was cut to be- 
tween 19 and 25 bbls. daily, the well 
operating with a gas-oil ratio of 
about between 60,000 and 65,000 cu. 
ft. per bbl. 

Under back pressure of only 200 
Ib., the well had produced with a 
gas-oil ratio of over 143,000 cu. ft. 
per bbl. giving about 13% million 
+ eg of gas and 95 bbls. of naphtha 

aily. 
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Chartered Accountants 


T. P. GEGGIE 


CHARTERED ACCOUNTANT 
PHONE ELGIN 8557 _—~ 


330 Bay St. 
TORONTO, CANADA 


' 

A. IRVINE BARROW 
Chartered Accountant 
105!/, HOLLIS ST. 
HALIFAX, N.S. 


Position of Chartered Banks of Canéda as of Nov. 30, 1944, Shown by Monthly Returns to Minister of Finance 


Dividends Reserve 
Declared F 


2,821,871 
1,426,397 


a 

8 

RS 
33333 ~ 


i 


BSS 
22888 


eenss 
eannkSeo 
£3232 


#228555 
8222888 


136,750,000 


Call and 
short loans 
mn Canada 


Cali and 
short loans | 
elsewhere 


76,944,553 
972 iat aon 247 


sl 

18 834 
271, 278, 363 | 
261, ‘024, 287 
1,661,927 74,262 S70 
4,305,294 
5,297,350 
292,100 


~~ 90,742,210 


4,986,131 
91,152, si, 1,231 231,088,038 ,088,038 


$2322 


& 
s 
8 


Current 
loans else- | provincia! 
where 


9,343,432 | 1,947,988! 11,667,765 
4 


20, er 14 | 


126,059,453 | 7,663,938 a 36,492,844 
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CONSULTING ENGINEERS 


MURRAY — JONES & CO. 
~ Industrial Engineers & Consultants 
Specializing in plant layout—processing—machine design 
12 Richmond St. E., TORONTO El gin 7573 


R.A.RANKIN & CO. 


CONSULTING INDUSTRIAL & CHEMICAL 
ENGINEERS 


1420 SHERBROOKE ST. W. MONTREAL 


R. J. H. RYALL & CO., LIMITED 


67 YONGE STREET, TORONTO 


INDUSTRIAL AND PRODUCTION ENGINEERS 
MANAGEMENT CONSULTANTS 


CHARTERED ACCOUNTANTS 


WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants 


Edmonton Vancouver 


‘Boulanger, Fortier & Rondeau 


Chartered Accountants 
BOULANGER, B.A., C.A., Licensed Trustee, 
GUY FORTIER, B.A., L.8.C., C.A. 

REAL. A. RONDEAU, B.A., C.A. 


71 ST. PETER ST. QUEBEC, P.Q. 


matRICE 


DONALD R. MACQUARRIE 
CHARTERED ACCOUNTANT 
TORONTO 


ROBERTSON, ROBINSON, McCANNELL & DICK 
Chartered Accountants 


C. J. Dick — Licensed Trustee in Bankruptcy 
Sterling Tower, Toronto 


Charles T. Sears & Co. 


Chartered Accountants 
ROYAL BANK BUILDING, LONDON, ONTARIO 


CHABLES T. SEARS, C.A. H, H. GRAHAM, C.A. P. E. MOLLOY, C.A. 


ee 


WILLIAM DOWIE AND COMPANY 
CHARTERED ACCOUNTANTS 


28 JAMES STREET SOUTH 
Hamilton Ontario 


WM. C. BENSON & CO. 


Chartered Accountants 
OFFICES AT 


TORONTO 
86 Bloor St. W. 


LONDON 
267 Dundas St. 


WINDSOR 
206 Douglas Bidg. 


Arthur A. Crawley & Co. . 


Chartered Accountants 


OTTAWA - MONTREAL - BROCKVILLE - TORONTO 
NORTH BAY - SAULT STE. MARIE 


- SUDBURY 


MERRICK &. DAVIDSON 
Chartered Accountant 
547 CONFEDERATION LIFE BLDG. 


TORONTO, 1 
TELEPHONE ADEL. 4471 


ARTHUR S. FITZGERALD 
AND COMPANY 


Chartered Accountants 
WINDSOR, ONTARIO 


ERNEST W. HUNTER 


CHARTERED ACCOUNTANT 


57 Bloor Street West 
Tel. KI. 4812 


Black, Hanson & Co. 
Chartered Accountants 


Winnipeg, Fort William 
and Port Arthur 


NORMAN B. McLEOD 


CHARTERED ACCOUNTANT 
KENT BUILDING TORONTO 
Phone: WAverley 6460 


SUPPLEMENTARY INF ORMATION 


nrec to 
and hrm 
which they 


are partners 


— y 


Capita: 
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Authorised 


pital Last 
Subscribed 
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Greatest 
Amount ot 
Notes in Cire. 
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1,572,112,401 
566,952,778 
300,553,692 
111,609,569 
| 1,224,036,141 
1,786,004,131 
282,451,590 
299,121,543 
333,374,131 
34,064,171 


6,510,280, 146 


565,838 
1,606,049 
758,252 


eee 0 


PEE 


9%, 747, 235 
1,467,096 | 
1,590,412 
1,410,417 
362, 200 


3828 


10,034 


6,931,839 


oa 
Loans to Non- estate | 
munici | current other 
palitier.| loans than Bank | Bank 
| Premises | 


Loans to Depoart 
for note 


circulation 


Other 
asset» 


, Tota 
govern- asseta 
ments | premises 


$ $ | $ $ $ | , ’ 
219,595 | 283,406/ 12,900,000, 481,554) 

65,403/ 5, 191, 620 208,065| 

8,204 64,935 | 

588,581 64,253) 

1,545,045 500,000 

1,486,55 625,000 

46,872 100,885! 

23,137 | 1,297,785 105,657 
4,941,872 . 91,639) 

692,260 24, 352) 


62,511,190, 2,263,340) 14,898,132) 5 


2,543,281) 
2348, 065} 
209,949 


1,574,500,745 
8,360; 1,38 4.545 | 568,363, 
146,030 658,150 
5,293 45,069 
4,924,123) 1, 
4,015,117} 1, 
382,248! 
280,234) 
79.961! 
13,085) 


1, 693,056 
2,109,729 


‘719.422 | | ‘910, 479 


1,534,563 | | 5,321,916 


“The business of the Bank in San 
Seger grit on under 
orporated 


eee Oo 
company toe apeeun toe” oie 


in the above return.—Footnote 
MANAGEMEN? Bank of Montreal return. * 
of Commerce 


tThe Bank 
(California). has been, incorporated 


under the laws of the State of Cali- 
fornia to conduct the business of the 
Bank in that State and the assets and 
Habilities of the Canadian Bank’ of 


Commerce (California) are included in 
the above general statement.—Foot- 
note to Canadian Bank of Commerce 
return.” + 


tIncludes mortgages. 

aTotal assets include $124,064,545 let- 
ters of credit outstanding as shown in 
liabilities, 
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BILL, DID YOU 
INCREASE OUR 
FIRE INSURANCE 
TO COVER THE 


CHIEF! | PUT 
IT ON BEFOR 


H°Y. easy it is to forget some of the obvious items 
of business such as keeping your insurance in tune 
with the changing conditions. 

Sach conversations as the one depicted above are an 
instance of this... costly new machines urgently needed 
and quickly placed in service on arrival plus other 

i waiting for use in happier times., But a wise 
and cautious secretary remembered, in spite of the rush, 
to cover them by insurance and thus protect his employer 
against possible loss. 

All property and equipment which produces profit 
demands insurance protection which is additional to 
pure fire insurance. Have you looked into profits insur- 
ance and use end occupancy insurance? re 

In the more personal sphere of insurance you need 
protection on your car against public liability, property 
damage, fire and theft. To protect your furs, jewellery, 
or other personal possessions, you can obtain a “Personal 
Floater” policy. . ' 

And so on all through the gamut of hazards that beset 
pepyle and material things—there is a type of insurance 

le through any of our agents to give you protec- 


Offices in: Toronto, Vancouver, Winnipeg, 
Montreal, St. John, Quebec 
M Fire Insurance Company 
.in-Hand Insurance Company 
The Queen City Fire Insurance Pecunia’ 
HEAD OFFICES: TORONTO 


DUFRESNE, MCLAGAN & ASSOCIATES 


: Reg 
INDUSTRIAL. AND MANAGEMENT CONSULTANTS 
Inquiries Invited 


Bank of Nova Scotia Bidg. Montreal 


~ 


, 


v 
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Look for New Alamein 
With Monty in Again” 


LONDON—There has been an un- 
dersfandable wave of satisfaction 
that Field Marshal. Montgomery is 
once more in direct command of the 
American and British forces which 
have the principal task of throwing 
Rundstedt back over his own touch 
line. 

There was a feeling at the time 
that levelling down of Montgom- 


ery’s position to that of equality : 


with American General Bradley 
was a bad mistake. Nor was this 
feeling in any way a cisparagement 


of Bradley or his fine troops. It came |’ 


from the knowledge that -Mont- 


German mentality on every previ- 
ous occasion and that from practical 
experience he knew how best.to use 
British, 

troops whose difference in 


‘| gomery had taken the measure of], 


perament are racial and under-| 


standable. 


Montgomery is as crafty as a fer-}- 


ret and is usually one jump ahead 
of the German general he is fight- 
ing. At El. Alamein he put himself 
in Rommel’s place and worked out 
the complete German plan of attack 
by assuming that Rommel was a 
showman and would eschew the 
obvious. Montgomery’s estimate 
proved’ correct and he was able to 
strike at Rommel at the’ decisive 
moment and send him into a retreat 
which ended only with the sur- 
render of the Africa Korps. 

Re-establishment of Montgomery 
suggests that General Eisenhower 
—who is incapable of pettiness or 
prejudice—believes that his previ- 
ous decision was an error. 

e s *- 

Are We U Too Few Men 
On Europe’s Western Front? 

One thing that is perturbing Brit- 
ish public opinion is a realization 
that according to published figures, 
the combined British, Canadian and 


WEST WITH CGE 


H. M. Shockley transfers to the 
Vancouver district as central sta- 
tion engineer, Canadian General 
Electric Co., 


FOR A GOOD NEW YEAR,US 


NEWSPAPERS — which 


have, 


CPR DEVELOPER 


Gordon M. Hutt becomes develop- 
ment, commissioner of the Cana- 
dian Pacific Railway. 


American forces besieging Germany 
don’t amount to more than two mil- 
lion men and even that may prove 
a generous estimgte. I do not know 
the exact figures. If I did I would 
not be allowed to mention them. 


MCR Se 
DUPLICATING 


But what I give you has appeared | ~ 


in American newspapers and is re- 
published today in the British press. 

At a moderate estimate the British 
Empire and the U. S. A. must have 20 
million men under arms. The British 
forces are divided between Western 
Europe, Italy, Burma. and Greece, 


unity which they thought they could 
‘discard. 


_ When Stalin, Roosevelt and 
Churchill meet, they will do so not 
as conquerors but as men with 
heavy tasks on their hands. That is 
all to the good. 


It may even produce the old rally- 


ing cry of the three musketeers— 
“One for ajl and all for one.” 
s ¢ s 


London Gives pereevestio 


a slight difficulty in placing Brack- 
en’s exact status. \ 

For one thing the press 
to him as leader of the 


during the war period, proven 
themselves the best advertising 
medium again: - 

: “Newspapers were chosen as the logical means of influencing the 


greatest possible number of people, particularly in the provinces 
where in normal times we do the greater part of our business.’’ 


(From the Vice-President and General Manager of a large Cana- 
dian manufacturing business in volatenes to @ successful cam- 
paign where 72% of the appropriation was epent in newspapers.) 


and again: 


“We credit Canadian newspapers for much of the success of. this 
campaign. Newspapers are the backbone of our advertising, for 
they are the cheapest and surest method of placing our story before 
the Canadian public.” 


From 
ig, 


f 


: the ee Monsger. of a wa e cerns manufactur. 
ing business in reference to a success - wide campaign, 
85% of which was in daily newspapers.) > 


and again: _ . 
“Newspapers were selected as the principal medium, because it. is 


. felt that newspaper circulation penetrates the desired population 
and income groups with the greatest possible thoroughness.” 


(From an Advertising Agency in reference to a nation-wide’ Life 
Insurance campaign, 90% of which was in daily newspapers.) 


/ 
TORONTO IS. A "TELEGRAM" CITY 


‘Toe EveNING TELEGRAM 


TORONTO - - - - 


CANADA 


MONTREAL: E. R. CHOWN — 1106 DOMINION SQUARE BUILDING 


the same phenomenon existed over 
here, 


The distinguished. Canadian visi- 
tor shared honors with Field Mar- 
shal “Jumbo” Maitland Wilson at 
one of the monthly allied receptions 
arranged by Sir Jocelyn Lucas, a 


of his facts wrong in in 
Progressive Co , 
Bracken in-reply said it reminded 
him of a story which he had forgot- 
teh. The sally drew much applause. | 
The trouble with an ordinary speak- 
er is that he never forgets a story. 
We all hope that our Canadian guest 
has set a fashion which will be 


-widely followed. 


B. A. Oil 1944 Earnings 
al to 1943 For. Can. 


et profits from Canadian opera- 
tions equal to or slightly 
the equivalent of the $1.06 per share 
earned in Canada in 1 by the 
British American Oil Co. are ex- 
pected for 1944, according to W. K. 
Whiteford, president. During the 
year just past sales of all products 
were in excess of any previous year 
he states in his message to share- 
holders accompanying the dividend 
cheque for Jan. 2, 1945. 

The company’s postwar objective 
is summarized as follows: to manu- 
facture high quality products that 
will adequately serve the advancing 
application of m cal. power; to 
contribute a rising standard of liv- 
‘ing by making available a wider 
range of goods as science discovers 
still more uses for the products of 
petroleum; and to: render’ the best 
possible service to the people of 
Canada. 

Canadian Car & Foundry Co, has 
declared a dividend of 50c. a share 
on the common s payable Jan. 
16, 1945, to shareholders of record 
Dec. 27; ex-dividend Dec. 26. This 
is the first payment:on the stock 


AAAS aince 15c. was pald on May 30, 1982. 
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*s such a simple method to reproduce any desired quantity of any office 
or factory form; The Duplimat is a master sheet easily written on any 
typewriter, on any ordinary sheet of paper:. Nothing strange og 
mysterious to learn: Type on them, write on them with pen and ink, draw 
on them with crayon pencil, brush or ruling pen, as you would on ordinary 
paper: In case of error, erase and correct as you do on any other paper: On 
the Multilith the Duplimas produces 

actual facsimiles of the master: — 


Ia addition to the use of these new Duplimats; 


oc write vo cay breach Gnrcughowt Canada 
nS 
"LIBRARY OF IDEAS 


Free on request; information of 
business ead pages — ideas 
systems and short-cuts 

outstanding service to ne 
business, 


Multigraph | 


SIMPLIFIED BUSINESS METHODS 


Kardex Individual 
account CONTROL 
builds sales... 


» \ 
In the to-morrow when many factors 
will be new and different, the “Fact- 
Power” so important in generating 
and applying saies power will be 
more vital than ever. # / 


Present customers must be held and 
their purchases built up. 
tomers must be regained. New ones 
with unfamiliar buying habits must 
be sold against competition that is not 
yet well Sefined. 


These problems re-emphasize the 
need for the complete and up-to-date 
information that brings speed and 
simplicity to customer control . . . the 
facts on which intelligent analysis, 
coordinating and planning are based. 


This control and the best means of 

obtaining it istone of the important 

subjects discussed in a valuable new 
f 


~ 


Lost cus- — 


brochure “3 Ways to Build Sales in 
Post-War Markets”. 


We'd like you to have this brochure 
with our compliments. It is written 
from the sales manager’s point of 
view. It confines itself to his prob- 
lems, and methods that are success- 
fully meeting them at the current 
time. 


’ KARDEX SHOWS AT A GLANCE 


Which customers are buying your 
complete line... When each customer 


bought last, how much, and what lines 
. «- When the last call was made... 
What are each customer’s needs . . + 
What percentage you are getting . .. 
Who has stopped buying and why. 


SALES MANAGERS: 


“3 Ways to Build Sales in Post-War 
Markets” contains material that is of 
utmost value now. Ask your secre- 
tary to send for a free copy to-day. 
Phone or write our nearest Branch 
Office. 


ee 
199 BAY STREET — TORONTO 
“Branches in All Principal Cities 





